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No Newsprint War 


_ Wants Big Navy 
= Rewards for Workers 
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WwW a that Canadian 
ysprint producers and the Am- 
{ newspaper publishers have 
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PLAN REVIVED. 
TO SEGREGATE 
STEEL STORES 


Canadian Officials Would 
Cast Off From U.S. 
Parent 


HAVE DONE BETTER 


Chain Across Line Running 
Behind; More Capital 
Needed to Keep Either 

Enterprise Going 


An effort is now being put forth} 


to reorganize Steel Stores, Ltd., the 
Canadian company, so that it will be 
controlled entirely in the’ Dominion. 
More capital will be required. These 
negotiations follow upon the appoint- 
ment of an interim receiver, action 
in connection with which was defin- 
itely taken on April 22. Prior to 
this, Steel Stores, Inc., the Amer- 
ican company, was likewise in the 
ds of receivers. The Buffalo in- 
erests persistently have opposed 
the ation plan. 

At’ no time, it is reported, was 
Steel Stores, Ltd., in anything like 
the poor financial shape that was 
evidenced by Steel Stores, Inc. The 
latter, it would appear, was hopeless- 
ly involved and was running behind 
at the rate of almost $17,000 a 
month. 

Better Off in Canada 

The Canadian company, on the 
other hand, aside from having a sur- 
plus of assets over liabilities, had a 
5 sum of cash in the bank 
when the receiver, T. Clarkson, was 
appointed. These facts, it is antici- 
pated, will be see a when ~_ 
ee report of the receiver 
made public. ° 

Under the reorganization plan that 
is no see the Canadian com- 
pany maintain its separate iden- 
will be operated and con- 


ity and 
alan he a eeecete beard In this | towed 


way the interests of the creditors, 

who are quite friendly to the com- 

pany, will have their interests fully 
rotected. 


P 

_ Up to the present all the pro 
ties occupied by Steel Stores, 
have been in the hands.of a separate 
company known as: Steel’s Consoli- 
dated, When the new plan is 
formulated, the aim is to have all 
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as 100, the 1930, in- 
8 91.9, equivalent, roughly, to 
Di of ten per cent in s r- 
iis should not.be an indication 
y cuts in wages under pres- 
slackening in business activity 
oyment, Rather, let us 
the cutting of wastes 
efficiencies to lower the cost 
bduction and, hence, selling 
ane For exam le, 

: mpany/ for years 
| Deen. throwing awhs thousands of 
/Meeden boxes in which glass wind- 
| Siieids were delivered to them. One 
: eir thoughtful work- 
Suggested making these cases 
tt size of the boards required 
tthe bottom of the car. Now 
get. poe oes aren oe ane 
douk passed the saving on 
public. If workers will sug- 
mtting of wastes like this, in- 

es, when the time comes 
i -permit, can increase wages. 


HE Rt. Rev. G. Exton ee 
ie mover “seshesn wo 

las never eep 

the public prints. His peri- 

the immi- 

into Canada of anyone but 

a —_ have given 

Seat comfort and encouragemen 

* Ku Klux Klanners who have 

Achy a silent power in his prov- 

Sreater than.in any other prov- 


= The bishop was, we hope, quite 
Rwwitting aide of the 3 
om dark Empire. Perhaps he is just 
™ well-meaning in his present plea 
‘Wich is for a big Canadian navy. 
‘® speech in Saskatoon, Bishop 
referred to the “impertinence” 
sending a delegate to the 

on naval disarmament in 


~The bishop stated he fully agreed 
- t was done in trying to get 
= s2ading nations of the world to 
a &@ reduction of armaments. 
_yiiing of the kind was to the 
ed, but he did not think it was a 
to dismiss the policeman 
"0 2way with burglars. That was 
aa had to watch out for in 
tase of the British navy. No 
eadian, the speaker went on, 
wea rest satisfied for the coun- 
F% have two destroyers and two 
™ Sweepers and call it a navy 
“hey were wholly dependent 
ion on the old British navy 
ep them where they were, in 
@ &nd quictness from one ocean 
mer in this tremendous domin- 
.Canada was not going to 
wentinued on page 2, col, 4) 
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is arranging for the future of the 
Canadian company, while W. M. Wil- 
kins, the president, and M. Hanson, 
the vice-president, both of Buffalo, 
are more di y interested in the 
American company. 

Enquiries. in quarters conversant 
with the affairs of the Canadian 
company serves to indicate that a 
much more hopeful outlook will ob- 
tain if the operations of the com- 
pany on this side of the line can be 
disassociated from its connections 
with the American company. Now 

(Continued on page 2, col. 4) 
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Post-War 
Depression 
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Though unemployment, 
upw was i 


ated when 
in March was the first in 


automobiles was much greater than normal for the season. Metal mining showed a ma: 


was active despite the dullness of external markets. Imports of rubber and cotten w in grea 
operations during March was significant even if it is still too early to Gesccast whe the s 


ruption. See article on page 11. 


subsequent to May, 1929. 


freight conte ant Baga Cosine Stsiot by ee cuntrentien Sotuttey showed contraction in March, an 
vi v 
a See ee ae ¢ = a weight according to its relative importance. The rebound 


gain in the output of 
gain in output and the lumber industry 
volume. The gain in general 


ther the advance will be continued without inter- 


Passing of Famous Players _ 
‘To Control in United States 
Meets Disapproval of Public 


Directors Claim Competi- 
tive Era Ahead Makes’ 
Change Advisable 


In the ten days which have fol- 
the recommendation — of 
Famous Players Canadian Corp. di- 
rectors that the offer of four 
mount-Famous-Lasky Corp. shares 
for every five shares of Famous 
Players, should be accepted by 
shareholders, a definitely unfavor- 
able p ne oe made itself 
apparent against the pro 

the dominant group in the exhib 
tion of pictures in Denne be placed 
once again with the absolute control 


well oe 8 United Stades eompeeny: Share- 


more 


and many have been disa 
because they had purchased t 
with ae of much better thin 
eventually from the operation of 
company under auspices. 

Arthur W. Roebuck, solicitor, who 
represented a group of shareholders 
at the annual meeting last fall to ask 
questions as to y the reputed 
offer of British Gaumont of $75 a 
share had not been passed onto share- 
holders, has circularized sharehold- 
ers inviting them to a meeting on 
May 15 in Toronto to take action to 
fight the transfer of control or get 
information which shows this trans- 
fer to be absolutely necessary in 
their interests. 

With I. W. Killam in Europe and 

(Continued on page 2, col. 3) 


Oil Production Problems 
Are Reported as Solved 


Shares of Many Companies Do Well in Weak Market; 


Further Bullish 


Rumor Affects 


International Petroleum 


Oil shares have been steadier than 
any other group in the weakness 
which has characterized the New 
York stock market and all smaller 
markets in the last several days. 
There are well-defined reports that 
the producing industry in the United 
States is nearer: to a solution of its 
problems of over-production than at 
any time in the past. ’ 

This news, although unconfirmed, 


would be sufficient to hold.up In-| p 


ternational Petroleum in a market 
somewhat weak, since the prfices 
which International Petroleum ob- 
tains for its products are based on 
the mid-Continent schedule. 

Pete Object of Rumor 

But along with the bullish news 
on the oils in general is a report 
that something nice is in store for 
the shareholders of International 
Petroleum in the near future. _ 

Attempts to get a confirmation or 
denial of this report failed. Inter- 
national Petroleum at -present is be- 
lieved to be on a $1 basis. In the 
past the company has customarily 
aid three dividends annually, but 
it is believed that the payment of 
25 cents on March 15 presaged quart- 
erly payments of that amount. It is 
said that the company could pay 
more without seriously weakening 
its cash position. 

Imperial Oil owns more than 60 
per cent of the shares of Interna- 
tional Petroleum so that on a $1 
basis, Imperial Oil probably will get 
more than $8,200,000. Every 25-cent 
payment by International Petroleum 
means more than $2,000,000 for the 
parent company. 

Pro-ration Expected 

The news from New York as to 
the probable solution of the prob- 
lem of over-prodyction has it that 
the pro-ration of output which long 
has been planned is about to be 
placed in effect. Evidences of salt 
water in the California field have 
been an een for conservation, 
since it is believed that the life of 
a field can be poe by restrict- 
ing output when salt water first 
makes its appearance, whereas & 
good well might end its life in a 
few, days under such circumstances 


if allowed to run under full pres- 
sure. 
Independent producers who a year 
or two ago were averse to restrict- 
ing output either have been put out 
of business by the low price of crude 
prevailing in the meantime, it is 
said, or have now a sufficient sur- 
plus to enable them to’see the wis- 
dom of pro-ration. At any rate, 
there is said to be a better spirit 
revailing among producers and it 
is thought that a comprehensive plan 
of co-operation will be announced 
shortly. 

Material improvement jn the 
cracking presses of extracting gas- 
oline in the last two or three years 
has complicated the problem of the 
crude-oil producers. While there has 
been a great growth in the con- 
sumption of gasoline, this growth 
has not tended to take up the ex- 
tra production of crude for the rea- 
son that a ee percentage of gaso- 
line now is obtained from crude oil 
than was the fact only three years 


ago. 
Maybe Major Product 
But unless there is a further, im- 
rovement—and it is said that the 
imit appears to have been achieved 
—the future growth in gasoline con- 
sumption will assist in the consump- 
tion of crude oil. Moreover, the de- 
mand for heavy fuel oil is growing 
rapidly and this product, which un- 
til recently was merely a by-product 
of gasoline, within the next few 
years is likely to be a major 
uct itself, which also will help in 
consuming crude, ‘ 
The long-term outlook for the oil 
stocks, it is contended, was never 
brighter than at present. While in- 
terest will centre on leading stocks 
in the United States, it is believed 
that International Petroleum, which 
demonstrated its capacity to oper- 
ate profitably under the worst con- 
ditions that so far have existed in 
the oil industry, will be the object 
of considerable interest marketwise. 
Brokers report that the speculat- 
ive public has only lately begun to 
buy oil shares, which have been; it is 
declared, under quiet accumulation 
by insiders in the industry for some 
weeks, 


Tod- | 1996 


C.P.R. Net Earnings 
Drop 50 p.c. in March 


From Our Own Correspondent 
MONTREAL.—A decline of 
19 per cent in gross and 47 
per cent in net earnings is 
shown by the Canadian Pacific 
Railway for March, 1930, as 
compared with the same month 
a year ago. Gross ” 
333,149 to $14,205,436, while 
net dropped $1,857,702 to $2,- 
098,572. For the first quarter, 
gross earnings are 18 per cent 
below the 1929 figure while net 
earnings at 643,540 are 
down 52 per cent for the first 

three months of year... 
—f ry ss t ee ze 
Mar., 1930 Mar., 1929 
Gross earn. .. $14,205,436 $17,538,585 
Working exp.. 12,106,868 13,582,310 


Net earn. ..» $2,098,573 $4,958,2% 


Three months ending 
Mar.31, Mar. 31, 
1930 1929 
Gross earn. .. $38,930,743 $47,862,430 
Net earn. ... $3,685,850 $7,643,580 


IS CHIEF BACKER 
OF WHEAT BOARD 


Visited Canada in 1926 
Promising Orders For 


Industry 


Canadians have followed with con- 
siderable interest the discussions in 
Great Britain on the plan to set up a 
British Wheat Import Board. The 
proposal is to work out a scheme 
whereby the British wheat grower 
would be guaranteed higher prices 
for his product, while at the same 
time the price to the consumer’ of 
wheat would be lowered by con- 
trolled buying in foreign wheat- 
growing lands. 

Chie a of the plan is E. F. 
Wise, M.P., a supporter of the Labor 
government. — 

Adviser to Soviet Co-ops. 

Mr. Wise visited Canada in De- 
cember, 1925, when he was acting 
as economic adviser on foreign trade 
to the centfal union of co-operative 
societies of the Union of Soviet So- 
cialistic Republics, a long title which 
is, however, crisply suggestive of 
Mr. Wise’s background. 

_ Mr. Wise came to Canada to sur- 
vey this country as a possible mar- 
ket for Russian goods; to help ce- 
ment buying connections here and 
to arrange banking relations between 
Canadian organizations and the Mos- 
cow Narodny Bank, the London Bank 
of the Russian-Co-operative Soci- 
eties. Mr. Wise, interviewed* by The 
Financial Post, promised large or- 
ders for Canadian. manufacturers. 

Still Holds Post? 

Mr. Wise is an Englishman of 
about 45, who has been in British 
government service most of his life 
up to the time he joined the Soviet 
Co-operatives. 

Incidentally, the current edition of 
the British Who’s Who besides re- 
cording the fact that Mr. Wise was 
elected to the House of Commons 
in February, 1929, lists him as still 
holding his post as economic adviser 
to the Soviet Co-operatives. 


*The Financial Post, January 1, 


Realty Bonds 

A dealer in realty bonds disagrees 
with the statement made in The Fi- 
nancial Post a week ago that the To- 
ronto market is not good at present 
owing to the failure to complete two 
buildings because of financial difficul- 
ties. Since then there has been def- 
inite announcement of the default 
in interest on the bonds of the 
Clarendon apartments. This dealer 
declares that there continues.to be 
a good market for first-grade realty 
bonds. Other dealers assert that the 
situation in Toronto with respect to 
some issues has made the selling of 
sound bonds more difficult, 


Can Make Case For Either 
Side Montreal 
View 


From Our Own Correspondent 
MONTREAL.—While earnings of 
Famous Players Canadian Corp. 
constituted a record in the first three 
months operations of the current 
fiscal period, it is believed that the 
steady gain which was recorded in 


the previous year has begun to 
slacken and that profits are not going 
ahead with the leaps and bounds 
with which they moved in the last 
year. In the west it is likely 
general business condi have 
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has worn off to some 


‘If directors of Famous Players 
oe — weet make a ney 
ite statement regarding earnings an 
further élucidate the adverse effect 
of possible competition, shareholders, 
at present in a state of indecision, 
would be able to make up their 
minds as to whether they should ac- 
cept Paramount’s offer of four 
shares of its stock for five of Famous 
Players. 


Definite Information Scarce 


_ In the present haze of scanty facts 
it is possible to make a good case for 
either side. If competition looms as 
a tangible threat to Famous Players, 
many will believe that the proposed 
exchange is reasonable. With com- 
petitive de luxe office buildings and 
theatres in four or five leading Can- 
adian cities, they argue, four shares 
of Paramount would be much better 
to hold than five shares of Famous 
Players of Canada, It is the big 
houses in the large cities that bring 
the profits, and it is possible for a 
competitor to strike at this source 
of revenue. Admitted th=t probably 
neither of the opposing houses would 
make much money, they say that the 
effect of definite competition on the 
stock of Famous Players market- 
wise would be more apparent than 
it would be on the shares of Para- 
mount. 

It is questioned by some as to 
whether Famous Players would be 
better off under Paramount control 
in the event of competition deyelop- 
ing. So far as earnings are concerned 
it is quite possible that the answer 
would be in the negative, but from 
a stock market point of view others 
state that Paramount stock, with its 
wide distribution, is likely to fluctu- 
ate less than that of the Canadian 
company, which has but a compara- 

(Continued on page 2, col. 4) 


Stock Market 


20 INDUSTRIAL STOCKS 
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DEC, 1928 to MAR. 1930 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of April 29 «. 
Week of A 22 
Month of April, 1929 ¢ 4 
8 Bank Stocks 
Week of April 29 ., 
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10 Public Utilities 
Week of April 29 104 
Week of April 22 ......g:e+0 104 
Month of April, 1928 prone 113 
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CSL. OUTLOOK [Montreal Power Could 


NOT PROMISING 
FOR THIS YEAR 


Grain Charters Light, But 
Situation May 
Change 


SCHEDULE IS UPSET 


Promising Feature is Good 
Prospects for Heavy Move- 
ment of Passen- 
gers 


From Our Own Corresponden: 


MONTREAL. — Conditions sur- 
rounding Canada Steamship Lines, 
Limited, have not shown any marked 
improvement. The navigation sea- 
son has only got underway, but it is 
apparent that operations will not be 
extensive, at least for the time 
being. 

Though the movement of grain 
from the head of the lakes to the 
seaboard last year was very disap- 
pointing, the company hoped that 
when navigation opened this year, 
much of the grain which did not move 
in 1929 would be handled this season. 
In that event and figuting on a nor- 
mal movement this fall, operating 
revenues of the company would be 
well ahead of last year and the com- 
pany once again put on a good earn- 
ings basis. 


Grain Movément Light 


_ While the grain traffic admittedly 
is far from satisfactory, conditions 
are not altogether adverse. But as 
the grain business constitutes. the 
principal source of revenue, no good 
can be gained by glossing over the 
fact that the movement has not been 
up to the level e . 

At the end of April the Company 
had about 60 boats either in opera- 
tion or fitting out. Of this number, 
10 constitute upper lake boats, 15 
lower lake bulk freighters, 19 pack- 


age owe and 16 passenger | ‘ 


boats.. The majority of the passen- 
ger boats are not yet in service, as 
the passenger season does not open, 
as a rule, until well on into May. 
Hopes are held for the package 
freight business this vear. Last year 
this branch of activity showed a con- 


siderable development and played an 
financial 


important part from a 
point of view. This business has been 


carefully built up and in the last two. 


years ‘has developed into large pro- 
portions. a; eos 
mn te Way > Postibie “oo 

The manggement has been espe- 
cially active in catering to this trade. 
It has a number of boats specially 


equipped to handle this type of 


freight and has speeded up services. 
ere is one drawback to the 
package freight business this year 
and that is the unsettlement over 
rates. With competition exception- 
ally keen among all the steamship 
companies, some have seen fit to 
make special rates, which have the 
effect of disturbing relations be- 
tween shipper and carrier. The sea- 
son has not advanced sufficiently to 
have this development seriously af- 
fect operations of the larger com- 
nies, especially Canada Steamship 
ines, but it may develop into a 
serious matter unless some arrange- 
rent is arrived at between shippers. 
Though conditions in the freight 
traffic end of the tompany’s business 
are not overly good, the situation in 
respect to passenger business is con- 
sidered as especially promising. 
Passenger Season Promising 
Indications point to a heavy vol- 
ume of tourist traffic this season. 
One of the big parties secured by 
Canada Steamship Lines is that of 
(Continued on page 2, col. 4) 


Take in $129,022,900 _ 
From New Stock Issue 


Abitibi to Build 
Railroad to Canyon 


Although it has been takén 
fox granted that the Temis- 
kaming & Northern Ontario 
Railway would build a six-mile 
‘spur into the Abitibi Canyon’ 
tet development of Abitibi 
ower & Paper Co., it is a pos- 
sibility that the road may be 
built by Abitibi Power itself, 

The company owns the 28- 
mile logging railroad running 
into the Iroquois Falls mill, 
and the three mile line running 
into the Island Power develop- 
ment, both of these being stan- 
dard gauge roads which can 
take any train operated on 
Canadian roads. In the inter- 
ests of quick construction the 
company may possibly build 
the road, also to the new de- 
velopment, finding in control 
an added value which may 
justify the expense. 

Though many hundreds of 
workmen will be employed in 
the actual work of construc- 
tion, there will only be required 
about 25 men when the work is 
completed and power available. 
In such a case company needs 
may be better served by com- 

Many ownership of the spur 
ine. 


CAN. VICKERS 
NOW HANDLING 
MORE BUSINESS 


Industrial Division’ Active 
on Substantial 
Orders 


From Oar Own Correspondent 
MONTREAL.—Launching of one 


‘\of an order for five steel 


grain 
barges has marked the opening of 
navigation for Canadian Vickers, 
Limited, and inaugurates a shipping 
season which is hoped to prove more 
encouraging for the co 
last year. ews biipese teats 
ive ? 
ays; work is being rushed 
remaining three. The value of 
order’ ximates $600,000. 
current fiscal year with a vol- 
ume of business on hand. The indus- 
trial department is working at ca- 
pecity. on orders which include five 
idwell boilers for the Gatineau mill 
of the Canadian International Paper 
Company, and the engine and boilers 
for the new car ferry to operate on 
the Charlottetown route. 


The structural steel division has 


also a contract for steel work for 
the Gatineau mill, while it is under- 
stood that total business in the in- 


dustrial department is ih excess of} 


In its aviation department, Vickers 
has completed an order for 10 
Vedettes, which are now waiting 
their final tests before delivery. 
Work is going ahead on another 
government order for five Vancouver 
flying boats, which constitutes a sub- 
stantial piece of business. 

Thus, given an improvement in 
shipping conditions and some stimu- 
lus in general construction work the 
outlook for Canadian Vickers during 
the current fiscal period which ends 
February 28,. 1931, offers grounds 
for encouragement. 


Big National Air Merger 
W ould Involve Railways 


Holding Company, Possibly With Government Subsidy 
to Aid in Development, is Proposal Likely 
to be Advanced 


From Our Own Correspondent 


MONTREAL.—A huge national 
aviation merger involving in all prob- 
ability, Canada’s two railway sys- 
tems, the Canadian Pacific and Can- 
adian National, is under considera- 
tion, according to information re- 
ceived by The Financial Post. The 
two chief air companies involved are 
said to be Western Canada Airways 
and Aviation Corp. of Canada. 

No tangible information is avail- 
able at the present time as to how 
this big air-rail tie-up would work 
out, as important national and cor- 
porate issues are involved which re- 
quire the co-operation of various 
government departments in addition 
to the consent of private interests. 

For over a year now it has been 
mooted that plans were under way 
in the interests of national welfare, 
to bring about a merger of Canadian 
aviation interests from coast to 
coast. This has in part been accom- 
plished in the east by Aviation Corp. 
of Canada, which has taken over 
three or four companies operating 
commercial air’ routes in Eastern 
Canada and in the west by Western 
Canada Airways of Winnipeg, which 
by various mergers and acquisitions 
has become the biggest operator in 
its field in Western Canada. 

Say Railways Loathe 

The most recent rumor is to the 
effect that a controlling interest in 
Western Canada Airways ,jhas been 
offered to the Canadian Pacific Rail- 
way. However, there seems little 
doubt that a. much larger, natien- 
wide hook-up of air and rail proper- 
ties is being — It is thought 
also that the railway companies are 
somewhat loathe to tackle the prop- 


osition at the present time, but that 
the whole question is being pressed 
to a conclusion in the interests of 
national welfare. 

The experience of practically 
every big country which has made 
material progress along the lines of 
commercial aviation, has been that 
the country’s best interests are 
served if large and financially-im- 
pregnable interests are behind com- 
mercial aviation, especially in the 
early stages of growth when the 
presence of small competing concerns 
opens unnecessary hazards both to 
the investor and to the passenger 


or pilot. 
May Be Subsidy 

In most countries, control of avia- 
tion has been placed directly in the 
hands of one concern which is given 
monopolistic powers, in most cases 
with some financial assistance from 
the government. So far, Canada has 
been almost alone in its attempts to 
develop air mail and passenger 
routes without direct governmental 
aid. Whether or not the proposed 
merger project involves a measure 
of government aid is not definitely 
known, but in view of the believed 
reluctance of the railways to consider 
the project and the desire of the 
government to put the matter per- 
manently on a national basis, this 
would seem the logical step, 

If such a scheme can be evolved 
it would in all probability take the 
form of a holding company, subsid- 
ized by the Dominion government, 
and controlled by representatives of 
the two big railway companies, the 
two biggest commercial airlines and 
the federal government, 
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Largest Offering Ever 
Made by Canadian 
Company 


STOCK SELLS LOWER 


Additional Shares Lower ~ 
Equity — Expect That. : 
5,000,000 Shares 
Will be Out 


From Our Own Correspondent 


MONTREAL—It is likely that | 


$25,000,000 will be received by Mont- 
real Light, Heat and Power Con- 
solidated as a result of rights offered 
to shareholders and stock offered to _ 
customers. This figure is by no 
means established, as the company 
undertakes to issue a maximum of 
2,580,458 shares, which, at $50 each, 
would return the treasury $129,- 
022,900. However, the maximum 
issue is not likely to be taken up. 
According to a proposal of the 
directors, it Has been decided to split 
the share capital on a two for one 
basis. This means-that there will be 
4,083,674 shares of no par value ~ 
outstanding. ae 
In addition shareholders are being | 
offered one new share for each ten 
held at $50 each. This provides for 
an issue of 408,367 shares, which, 
taken up, would make the ov 
standing share capital 4,492,041, 
Stock to Castomérs = 
Furthermore the com age 
offéring stock to canteenarh.: Se 
electric customer , 


dual service. 


Under this arrangement, 
sible for the company to 


SATs 60% sees 

to s ‘wow 
a 1 of 6,644,135 shares 
ing. As of the custo: 
ever, are 
not likely 
full 


ceives $25, in new capit 
to use some $10,6 


on April 1, 1933. . : 
It is interesting to note 

pores the total’ $4941 

wo issues total 

money from the 


for redem purposes, di 
only amount to $319,560. 


charges 
In other <) 
benefit to the extent of $174,540 on 
the redemption of these bonds. 
The balance of the money will be 
— - — account, It is estim- 
a at the company es 
for the next few eand uit oa ee 
(Continued on page 2, col. 5) 
. . \ 
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Famous Players 1, 2 . 2g 


TOBACCOS 
“Scotland s. Best’ 


Notice of Special 
Genefal Meeting of 
Shareholders 


“Scotland’s Best” is the world’s 
best, ia tobaccos. 

“That’s why just as many ex- 

1 smokers in Canada 

revel in Scotland’s smoke! 
JOHN-COTTON’S brings you 
¢ d relief from worry, 
5» coming as it does from an older 
and more placid world. 


9 
Mentreal Light Heat & Powe: 
eee 


CONSOLIDATED 


|| grasped by 


King Edward Hotel 


‘This’ well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


& 


i 


Plays Its Part in 
Ships and Clothes 


It’s a far cry from the days of small 
sailing vessels to the magnificent 
liners of today. Now you may cruise 
the world in floating castles .. . 
ships that seem an incarnation of 
luxury. 

. - « And it’s a far cry from home- 
spun and buckskin to the smart 
clothes of 1930. Comfort, excellence 
and luxury are often bespoken by 
the clothes you wear. See the 
Birkdale Line and learn how fine 
clothes may be. . . and yet made 
to rigid tailoring specifications. 


The Specifications 
- Goods are guaranteed all wool. 
. All goods thoroughly shrunk. 
. Checks and stripes cut to match, 
. All seams sewn with silk. 
é. ee npeens sewn with prepared linen 


6. All kets in th 
par ag i coat securely stayed 


7. All garments thoroughly under- 
lapels, shoulders and sleeves by | a 


8. Lapels and collar well padded. 
®. Collar is hand sewn, top and bottom. 


10. All-wool hymo in coat fro’ h 
@ soft roll to lapels. a oe 


11. Trousers are sewn with double-silk thread 
where extra strength is required. 
12. Linings and trimmings of high quality. 


Birkdale Specified 
Suits and Topcoats 
$35.00. 


“T. EATON CSurs 
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THE FINANCIAL POST 


Share-F. or-Share Deal 
Seemingly Only Fair 


If the Paramount Famous Lasky 
Corporation had offered share for 


share to shareholders of Famous 


Players Canadian Corporation, the 
latter would have considered that 
their interests had been: fully pro- 
tected. There would have been no 
harking back to the offer at $75 a 
share from British Gaumont, an 
offer which was obviously turned 
down because Canadian directors felt 
that it would violate the spirit of an 
arrangement made with Adolph 
Zukor when a voting trust of a ma- 
jority of the shares was created to 
protect Paramount interests in sup- 
plying films. There would have been 
no reference to the recent offer of 
$60 cash a share made by prominent 
Canadians who, according to a state- 
ment made by N. L. Nathanson, in- 
tended to retain control of the busi- 
ness and company in Canada. 
Though directors deny that there 
were written or definite offers in 
either case, shareholders believe that 
encouragement would have brought 
definite offers. Willingness to dea 
in both cases was apparent, but be- 
cause William Fox was found to be 
interested in British Gaumont this 
lucrative offer was turned down “in 
fairness to Paramount.” It is prob- 


PASSING OF F. PLAYERS 
CONTROL TO STATES 
IS NOT POPULAR 


(Continued from page 1) 
J. P. Bickell in New York City during 
the first part of this week, no state- 
ments amplifying the original an- 
nouncement of the directors were 
available. 

Interests quite close to the direc- 
torate gave it as their opinion that 
the directors were aware of develop- 
ments which made the action taken 
by them the one most in accerdance 
with the real interests of the share- 
holders, and that these were develop- 
ments which it would be hard to ex- 
plain at length and with detail to 
shareholders as they embodied a 
great deal of technical information 
whose importance could not be 
eople not trained to 
oe their significance. 

hey said that time would demon- 
strate the. wisdom of the course taken 
and that in any case every share- 
holder could accept the offer or re- 
ject it just as he liked, that things 
would go on much as they have been 
so far as management is concerned 
and pictures shown are concerned, 
but that the main point was that for 
the era of expansion and erection 
of new modern theatres which is 
ahead of the company would be con- 
trolled by.a strong group with ample 
finances 

Received No Definite $60 Offer 

When asked why shareholders 
could not have been given the op- 
portunity also to consider the offer 
of $60 cash a share reported by N. 
L, Nathanson to have been made b 
a responsible Canadian group whi 
would have kept the group under 
Canadian direction and control, the 
answer was that this had not been 
a definite offer and that it had never 
gone much further than a talk over 
a telephone. 

The impression of the shareholders 
spoken to during the week was re 
erally unfavorable. One shareholder 
did say that if the Paramount offer 
was turned down he would sell his 
shares in Famous Players. Another 
said that he was not concerned about 
whether the control was in Canada 
or not, but he believed that various 
other offers should have been con- 
sidered and that he was of the opin- 
ion that the theatres would be better 
lined up with the Fox group than 
with Paramount. This was not the 

eneral view, most having bought 
the stock under the impression that 
the surest profits were to be made 
in the exhibiting side of the business. 

Talk among real estate men turned 
on the properties held in Montreal, 
Toronto and other cities both by 
Famous Players and rival interests 
for the eventual building of large 
modern theatres. While no state- 
ment has been made on that point 
many believed that the- reported 
Montreal offer of $60 a share would 
have lifted off the possibility of com- 
petition from the quarter where it 
now threatens and that the Cana- 
dian oup getting control would 
have built modern theatres where 
needed but that there would have 
been no danger of over-building as 
the building would not then Lave 
been competitive. 

Big Things Happen in New York 

J. P. Bickell, vice-president of 
Famous Players Canadian Corpora- 
tion, in announcing the offer and the 
endorsement of directors, pointed out 
the possibility “that other large and 
powerful interests may choose to 
enter the Canadian field as a result 
of their policy of amalgamation and 
subsequent expansion as_ theatre 
owners in fields in which their pic- 
tures are exhibited.” 

When one turns to New York to 
scan recent developments which may 
have wide effects in the moving pic- 
ture industry, principal attention is 
taken at once by the Fox companies, 
the General Theatres Equipment 
Co., and Warner Bros, The end of 
the fight for control of Fox Film 
Corporation clears the way for nor- 
mal operation of that company, and 
financial observers envisage “ the 
course of time a merger of Fox Film 


Increase the 
Income From 
Your Property 


by placing your affairs in 
the hands of experienced 
executives. A very inter- 
esting booklet, “Your 
Property Income”, ex- 
plains this service in 
detail. 


A copy will be mailed upon 
request, 


THE 


STERLING 
TRUSTS 


CORPCRATION 
Sterling Towers, TORONTO 
Branep: REGINA 


able that the $60 offer was not con- 
sidered also “in fairness to Para- 
mount.” But the Paramount offer 
in return, “in fairness to the share- 
holders,” it seems to The Financial 
Post—should have been share for 
share. 

Even if one accepted the argument 
that national control of moving pic- 
ture theatres would not change to 
any market degree the source of 
films; even if one admits that direct- 
ors could not consider lucrative offers 
for shares if they meant breaking 
an implied obligation to Paramount; 
even if one believes that keen compe- 
tition in 1931 .r 1932 will lower the 
profits of the company available for 
dividends, which is the chief reason 
given by directors for accepting the 
offer; even with all these things 
admitted, it would still appear that 
the offer should have been share for 
share on the basis of current earnings 
and the importance of the Canadian 
chain to Paramount in this era of 
keen competition foreseen by direct- 


ors. 
1] Who can say that, if the directors 


had really been free to consider and 
pass on to shareholders all offers 
received from whatever source, the 
shareholders would not be faring 
better now? 


Corporation, Fox Theatres Corp., 
Loew’s, Inc., and General Theatres 
Rypipeees Co. 

alsey Stuart Co. have energetic 
financing plans which will involve the 
issue of $50,000,000 convertible de- 
bentures and some new common stock 
to finance the acquisitiow of William 
Fox “B” stock and further expand the 
enterprises. William Fox gets $20,000,- 
000 and a salary of $500,000 a year for 
five years from Fox Film Corp. for sur- 
rendering 51,000 shares Class “B” stock 
of Fox Film Corp. and 100,000 shares 
of Class “B” stock of Fox Theatre. 


CAN MAKE CASE 
FOR EITHER SIDE 
MONTREAL VIEW 


(Continued from page 1) 
tively small number of shares out- 
standing. 

Take the other side of the ques- 
tion. There may be no competition 
for some time; to complete a pro- 
gramme which would seriously 
menace Famous Players would take 
years. The Canadian company 
free from production troubles; as an 
exhibitor it commands the best and 
practically only market for films in 
Canada. Film producers who would 
show their productions in Canada at 
— must come to Famous 

layers to find distribution, and the 
company has been successful to date 
in acquiring favorable prices for its 
bookings. 


NATION’S BUSINESS 


(Continued from page 1) 
have a navy herself, then Canadians 
ought at least to do something for 
the tremendously taxed Old Country 
people, who were the only nation 
paying up their debt. . 

t. Hon. Winston Churchill, when 
ape - pa spoke of the eanees 
n which subversive propaganda was 
spread through the La of well- 
meaning id ts. No doubt Bishop 
Lloyd would be shocked if anyone 
insinuated that he were chief pro 
a a = jo soree for the 

a a e Big Navy group. 
Yet his peony form of cade 
clerical jingoism is just as effect- 
ive in spreading the doctrines of 
subversive propagandists as the un- 
der-cover efforts of paid agents. 


C.S.L, OUTLOOK 
NOT PROMISING 
FOR THIS YEAR 


(Continued from 1) 

some 4,000 Shriners, who will travel 
from Toronto down the St. Lawrence 
as far as the Saguenay. Many of 
these people will not take in the 
full trip, but all will be served by 
the company for g distances. 

The special charter business to date 
has been particularly Chart- 
ers for June are far heayier than 
they were a year ago; in fact are the 
best reported for some years. 
Enquiries received, etc., would indi- 
cate that the general passenger 
traffic movement will be good and 
the total number of passengers to 
be handled this year will likely ex- 
ceed the figures for 1929, when 1,- 
308,000 people used the company’s 
boats. ’ 

Opens Hotels Shortly 

Preparations are under way for 
the opening next month of the 
Manoir Richelieu and Tadoussac 
hotels at Murray Bay and Tadous- 
sae, respectively. During the past 
winter a new staff wing has Seen 
built at the Murray Bay hostelry, 
while considerable renovations have 
been made to the hotel proper. The 
dining room has been enlarged, new 
shops added, the tavern extended, 

c 


etc. 

Both of these hotels proved to be 
very popular with visitors last year 
and|the management is looking for- 
ward to large bookings this year. 


PLAN REVIVED 
TO SEGREGATE 
. STEEL STORES 


(Continued from page 1) 
that the latter has gone into the 
hands of a receiver there is said to 
be a much greater chance that the 
plans entertained by the Canadian 
promoters can be carried out. 

These are of the opinion that they 
are in a much better position to 
realize profitably upon the assets 
than would be any body of outsid- 
ers. They are understood to have 
enlisted the co-operation of the cred- 
itors as a whole and the chances of 
some reorganization being carried 
through are bright. E 

Hope to Pay in Full 

An appraisal of the assets of the 
company is now being made but in- 
siders are not in a position as yet 
to give any figures. They are hope- 
ful, however, that, if given the ne- 
cessary amount of co-operation, they 
will finally be able to pay all the 
creditors in full, and have sufficient 
funds on hand to be applied to the 
claims of the stockholders. 

But no matter what is done it will 
be necessary, eventually to secure 
additional capital if the company is 
to carry on to the best advantage. 
The Canadian company, it is said, 
always has been operated rofitably. 
A better showing was not made in 
the past due to the fact, it is de- 
clared, because an unusually large 
sum was written off annually on ac- 


‘ 


count of depreciation. The Canadian 
promoters entertain the view that if 
only the customary 5 per cent is 
allowed for depreciation, the earn- 
ings, should the company be contin- 
ued under new auspices, will be suf- 
ficient to leave a mar to apply 
to the requirements of the stock- 
holders. 

While the stores operated by the 
Canadian company at times have 
been profitable enterprises, it long 
has been in the mind of the Am- 
erican interests, up to the present in 
control, to raise additional capita 
to add more stores to the chain in 
Canada. Owing to the financial diffi- 
culties which surrounded the Am- 
erican. company no action has been 
taken. Now that there is a chance 
for Canadian interests to assume ab- 
solute control of Steel enterprises on 
this side of the line there is expect- 
ation that, not only will the neces- 
sary — be forthonaning But that 
the additional stores will opened 
as opportunity serves. 

me Holders Pay and Pay 

There are several thousand Cana- 
dian shareholders of Steel’s Con- 
solidated, Inc. These shareholders 
are individuals who contributed to 
the shareholders’ protective trust or- 
ganized by W. M. Wilkins in 1924, 
and the shareholders of the former 
L. R. Steel Realty Corp., the only 
one of the L. R. Steel enterprises 
which was not considered insolvent 
at the time of the spectacular crash, 
when small investors all over Can- 
ada and in many states across the 
border lost millions. 

The shareholders who formed the 
protective trust under the Wilkins 
plan have not had eny return for 
their additional deposit and, more- 
over, in some instances have con- 
tributed further sums, receiving de- 
bentures or preferred shares in re- 
turn. 


MONTREAL POWER 
COULD TAKE IN 
$129,022,900 


(Continued from page 1) 
outlay of more than $2,000,000 per 


annum, 
Stock Sells Off 

Prior to the annvancement of the 
stock split Montreal Power stock was 
selling at above 150 and at one time 
passed 165. It was generally ex- 
pected that the split would be on a 
three for one basis. When the an- 
nouncement was made, there was a 
good deal of disappointing selling, 
which was only partially responsible 
for the drop in value of the stock. 

While the issuance of shares to 


is| customers will not have a direct 


effect upon the market, as what- 
ever number is issued will be held 
in escrow until the expiration of the 
payment period, namely, two years, 
many investors failed to overlook 
the fact that the additional 10 per 
cent of stock offered to shareholders 
diluted the — to that extent. 
Market ects Dilution 

Thus with the stock selling around 
150, the real value of the new shares 
was that amount less 15 and divided 
by two, or between 67 and 68. That 
the market immediately took cogniz- 
ancé of this fact is apparent by the 
way the stock slumped off to the 
present level of around 136, for the 
old shares, while the new shares are 
a ee 69. 

An interesting feature of the mar- 
ket on Montreal Power rights, is 
that the rights can be bought for 
$1.60 each, order to take up one 
share of new stock at $50, the in- 
vestor would have to buy 10 rights 
for $16. This sum plus the offerin 
price of $50, would make for a tota 
outlay of $66, or $3 under the 


market. 

The official offer has not been 
made as yet by the company to its 
customers. This is, without doubt, 
the largest stock offering ever made 
by-a Canadian company. While the 
management Se that all of 
their customers will take up stock, it 
is doubtful if more than ten per cent, 


Newbold C. Jones Brian Heward 


ers, will take advantage of the offer. 
Made Offer in 1926 

It will be recalled that in July, 
1926, the company first made an 
offering of stock to its customers. 
Some 100,000 shares were offered to 
employees and customers at $50. 
The issue was oversubscribed. As 
will be the e in the present in- 
stance, this stock was delivered at 
the end of two years. At the time 
of the 1926 offering the company 
had 9,000 shareholders on: its b 


1] About 18,000 customers and em- 


loyees .were added to the share- 

olders’ list at that time. 

The customer taking advantage of 
the offering in 1926 has done well. 
In addition to receiving a dividend 
of $2, which was later increased to 
$2.40, his stock has advanced in value 
to 136, a gain of 172 per cent. 

The shareholder at the time of 
the 1926 offering has done even 
better. The stock was then split 
three for one. and a $50 6 per cent 
preferred share given for each old 
share of $100 par value. The pre- 
ferred stock was redeemed a short 
time later. Taking the current value 
of the stock, plus the preferred share 
redeemed, the $100 par value share 
has increased in value to 458. 

_ Will Raise Dividend 

Though there has be6n no official 
announcement up to the moment, it 
is understood on excellent authority 
that the present shares will — 
placed on a $3 dividend basis with 
the next quarterly dividend. This 
means that the new stock will | 
a dividend of $150 which will 
give the customers 3 per cent on 
their investment of $50 a share. This 
is considered to be an attractive 
yield for a public utility stock of the 
record of Montreal Power. 

That Montreal Power is well able 
to take care of that disbursement 
of an issue of say 5,000,000 shares is 
apparent from an examination of 
last year’s income account. That 
report showed earnings of $4.28 a 
share on 2,041,837 shares outstand- 
ing. On the basis of the larger 
number of shares, earnings in 1929 
were equal to about $1.75 @ share. 

The success of Montreal Power’s 
customer-ownership campaign will 
be watched with considerable inter- 
est. As already mentioned the 
amount of stock offered and the 
money involved, is far in excess of 
any similar stock offering in this 
country. Further in view of the 
market collapse last fall and the still 
draggy conditions of the market, it 
remains to be seen how the cus- 
tomers. of Montreal Power will re- 
spond to the offer. 


You Made a Success 
' of Me | 


Such is the comment of-one 
man who credits me with 
changing him from a groping 
failure to a happy success 
through vocational suggestions 
made to him. You, too, may 
need vocational guidance. 


F. D. Jacob, Do Governme 
Graphologist, P.O. Box 701, Ottawa. 
ter tional , 


$2.00" Health ansipsis, $2.00 044i: 
an 
tional. Prompt = t 


HARRY TOLTON 


MAKER OF 
MEN’S FINE 


SHIRTS 


KITCHENER, ONT. 


John D. Macpherson 


JONES HEWARD & CO. 


Members: 


Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, Montreal 
Toronto Branch: 38 King Street West 


PATENT RIGH 


TS FOR SALE 


The article which is easily manufactured is already 
making good on the U.S. and Canadian markets. 
Good profits. Very little capital required except to 
buy the patent rights. Present arrangement with a 
prominent firm of machinists could be continued. 


Apply Box 216 - The Financial Post, Toronto 
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As Canada Advances > | 
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BANK OF MON TREAL t 


Total Assets in excess of $960,000,000 
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Barclays Bank (Canada) through its affiliation 
with Barclays Bank (Dominion, Colo. 

nial and Overseas) is particularly well 

equipped to give a banking service in | 
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J. F. Stewart 
H. A. Telfer 


Stewart, McNair 7 & ( 


Members: . 
TORONTO STOCK EXCHANGE 
NEW YORK CURB. (ASSOCIATE) 
Direct Private Wires to Montreal, Winni 
York, Chicago, Boston, Hamilton, North > Sad. 
bury and Sault Ste. Marie ga 
Head Office: 4 
Toronto General Trusts Building < 
Telephone: Elgin 0421 
Branches: 
Hamilton, North Bay, Sudbury, Sauk Ste. } 
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These English Shoes possess if 
a well-bred style that remains > 
always individual. * 
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Church Shoe comfort and. |]. 
service are both the result of | | § 


the infinitely superior work+ ~ 


“<3 


manship that goes into the’ — 
making of every pair. 
At $12 and 12.50 


Store for Men 
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Gross earn..... 4,362,295 
Less: Oper. exp. 2.961.368 


Net earn. ..... 1,400,927 | 
Leas: Deprec... sae 
Interest ..... 487,541 
Bad debts ., 2.729 

Net profits ... 
appropriations : 
Pref. dividends 296,910 
Burplus for year 143,747 


Add: Prey. 
: W, surp. $441,230 


Bal. car. ford. 596.0 
"Deficit. team : 


Canada Grip Nut 
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c ONTREAL.—The C 
ompany elected direct 
pany for the ensuing 
ae Meeting, as follow 
Teelman, KC; Dr. Vid 
sees? J. Colin Kemp, 
a K.C.; M. W. i 
hon Harragin and F. 
an t a board meeting h& 
a the annual meetix 
C ron were elected 
e Colle kes Creelman, 
> emp, vice-prae 
mour Bell, secretary-tr 


C. B. Grier Admit 
ompany, of th 


nderson, who has > 
the brokerage > 


| Pato and Montreal for® 


ok 


a / ae al ie al 


Se 


L oe vit ! u : J “ a PZ 
Fe ed el tel a i od Sl id NYT. ANIA III NI 


ae. 


Net Ee 


oP 


woe 


“ 
™ 


» 


© 


on 


RES 


t 


“Good Balance Carried 
Forward 
From Our Own Correspondent 


Pt 


MONTREAL. — Initial financial 


atement of Whittall Can Company, 
wering the 15 months period 
j February 28, 1930, 


is 
weived from Associated 


s of the total issue of 80,- 


® shares of Associated Quality 
mners; Spring Valley Canners is 
pentirely owned subsidiary and the 
apany also owns 2,800 shares out 


total issue of 6,100 shares of 
Canners Corporation. 


. 


"The proportion of the combined net 


of these associated com- 
or their fiscal year, applicable 


shareholdings of the Whittall 


Company, amounts to $175,589. 


to this the net profit of the 


apany itself for 15 months ($148,- 
V exclusive of dividends received) 
es total net earnings of $323,755. 
the same basis the earnings in 
jamounted to $278,779. 
> Carry Forward Balance 
fier deductions of $76,056 for 
preciation and $12,500 for income 
‘provision there is shown a bal- 
m in this initial report of the 
it of $237,032. This is $1.11 
on the common. The profit 
ss account figures for the 15 
ended February 28, 1930 


« $236,722 
UAL Cam. seeeesecsetscessenne 88,866 
— ; : $325,588 
pr 12,500 


Wecescecevesesoseyg 
tax Petereeeecerese 


‘Nov. 30, 1928 : 
& in surr. value of life policy 


’ st Pret. dividends De cwecccoeg 
“earried forward . . 
: one Working Capital 
nce sheet of the company as at 
28 last shows total assets 
iat $3,480,147. Current assets are set 
v eee coe current liabili- 
. ving working capi- 
lof $654,102. Property, plant, etc., 
n on the books at $1,113,935, 
e 


ee = 
: ar 
4 A 


ol 


0d is carried at th 
minal figure of $1. Deferred cha 
§ totalled $4,308, while investment 


. 
mM Varic canneries 
_ of} 
a 


2 totged - Fie, 
Cash on hand at the of 
| d totalled $121,882, while the 
render value of life insurance 
a carried by the company 


od to $31,000. ts 
ble totalled $149,553, while 
cries are shown on the books 


$121,216. 

ma the liability side of the balance 
pref stock o 
n at $1,900,000, and the value 


income ‘Account Reveals 


Perel soos 
ro! rations at $236, to 

Se iPadded $88,866 being divide ae 
i Quality 
making a total income of 


1 Can Company owns 56,- 


Directs New Firm 


~ FOR 15 MONTHS 


_ =H. H. HAYDON 
head of Haydon and Co., Montreal invest-, 
ment bankers, whe has been appointed 
secretary-treasurer and director of Brup- 
bacher Silk Mills Limited, whose financing 
he will direct. 


DOM. FOUNDRIES 
CAPITAL CHANGES 


TO BE BENEFICIAL 


Preferred Arrears to be 
Funded in Short 
Time 


On top of the best operating year 
of Dominion Foundries & Steel apart 
from war years and a further im- 
provement in earnings and cash 
position in the first quarter of 1930, 
directors inform shareholders that 
they have in view a recapitalization 
by which bonds outstanding will be 
increased from $111,000 to $400,000 
and the deferred dividends of $480,- 
000 on preferred stock be capitalized 
so that there will be a single issue of 
preferred having a value of $1,200,- 
000. It is also the intention of the 
management to change the common 
to no par value. 

The result of this recapitalization 
on the balance sheet would be an 
immense improvement in the work- 
ing capital position, the elimination 
of the item called “goodwill and 
patents” which on December 31, was 
shown at $1,065,890 and the payment 
of advances made by bankers which 
stood at the end of the year at 


$470,265. 
Profits Double 


The following comparative table 
shows.that net earnings were more 
in oe in 1929 and that the 
nev. t- is thirty times that of 
1928. This enabled preferred divi- 
dends to be paid in December for the 
first time since 1921 and left a sur- 
plus which greatly improved the 
company’s position: 

Income and Surplus Account 
Years Ended Dec. 31 
1928 


ve 


1929 


, 


% 
Net earnings ..... 453,518 
Less: Depreciation 210,000 


THE FINANCIAL POST 


IMPROVED SERVICE |Canada Cement 


NOT BIGGER PROFIT; Places Contract 
IN TRAIN ’PHONES| For Machinery 


Canadian National Speeds 
Up Train and Adds 
to Service 


Canadian National Railway offi-|¢ 


cials are uncertain as to the extent 
of use that will be made of the 
telephone service provided for pat- 
rons of the new six-hour train be- 
tween Toronto and Montreal. Sir 
Henry Thornton does not believe that 
the. service will be a commercial 
venture but recognizes it as provid- 
ing additional service to patrons of 
the line. On the other hand, Kenneth 
J. Dunstan, vice-president. of the 
Bell Telephone Company of Canada, 
speaking in Toronto before the in- 
auguration of the new system, stated 
that Bell Telephone experience was 
that anything that speeds up business 
finds its place commercially. 

The new development is part of a 
general scheme by the Canadian Na- 
tional of encouraging research ef- 
forts to bring about greater speed, 
comfort, and efficiency on the govern- 
ment-owned lines. A number of other 
similarly interesting developments in 
railway operation are under scrutiny 
now and will be announced in due 
course. 

Public or Private Ownership 

Among the party that made the 
trip from Toronto to Montreal on the 
first of the new six hour trains this 
week an argument development. One 
man argued that the progressiveness 
of public ownership was revealed in 
the new Canadian National achieve- 
ment. He was promptly checked up 
by others who pointed out that the 
Canadian National could not have 
inaugurated two way telephony with- 
out the co-operation of the engineers 
of the Bell Telephone Company of 
Canada, a private corporation. The 
argument was declared a draw. 

Psychology is a big factor in 
building for fast trains such as this 
one, it is pointed out. Formerly there 
was a tendency for people to view 
the trip from Toronto to Montreal 
as a long one. It involved either an 
all day journey or an all night 
journey. Now that it can be made in 
six hours and leaves the business 
man most of his day before getting 
aboard the train, it is believed that 
the journey will tend to be classified 
= the public mind as only a short 

op. 


PHOTO-ENG. EARNS 
$3.19 A COM. SHARE 


Sales Higher Than 1928 But 
Cost Rise Limits 
Net 


Earnings applicable to.common stock 
of Photo Engravers & Electrotypers 
Ltd. for the year ending February 28th 
last amounted to $3.19 a share as com- 
pared with $3.15 a share in the pre- 
vious year. Sales at $905,982 were 
considerably ahead of those for the 
preceding year which stood at $830,- 
592. However, operating costs were 
higher and the net, after all deductions 
except taxes, is shown at $104,841 as 


From Our Own Correspondent 


MONTREAL. — Canada Cement 
Co. has placed an important order for 
cement plant machinery with a Dan- 
ish engineering firm, F, L. Smidth & 


0. 
This machinery will be installed in 
the No. 1 plant of the Canada Cement 
Co., of Montreal East. This is not 
additional equipment, but is new ma- 
chinery designed to replace that al- 
ready in the plant. 

Following its policy of switching 
its manufacturing process from a wet 
to dry process, Canada Cement Co, 
has spent considerable sums of money 
during the past eighteen months in 
renovating different plants. The 
Winnipeg branch was the last to be 
overhauled, resulting in improved 
operating conditions and increased 
efficiency. 

Late last year, the company start- 
ed work on its Longue Point plant 
at Montreal East, with a view of 
changing it over from the dry to a 
wet process. This work will take 
some time and the plant is not likely 
to be operating on the new process 
until late this year. If the exchange 
of the other plants for the wet process 
has been substituted for the dry 
method is any criterion, then the 
company should effect large econo- 
mies at the Longue Point branch. 


National Breweries Elect 
Executive Officers for 1930 


From Our Own Correspondent 


._ MONTREAL.—At the annual meet- 
ing of National Breweries, Limited, the 
shareholders voted to do away with the 
office of the general manager, while 
two new vice-presidents were appoint- 
ed. Officers of the company are now 
as follows: nanan Norman J. 
Dawes, president and managing di- 
rector; J. D. Hudson, vice-president in 
charge of finance and purchasing; 
Kenneth T. Dawes, vice-president in 
charge of sales; L. A. Ekers, vice- 
president in charge of production; 
>. E. A. Boswell, vice-president in 
charge of the Quebec plant, and A. D. 
Johnson, secretary. The two last vice- 
presidents were those appointed at the 
annual meeting. Kenneth T. Dawes, 
who is now vice-president in charge of 
sales, was formerly vice-president and 
general manager. 


The directors were re-elected as fol- | 


lows: Chairman, Norman J. Dawes, J. 
. Hudson, Kenneth T. Dawes, A. W. 
uchanan, Gordon C. Cushing, Brig.- 

Gen. W. O. H. Dodds, L. A. Ekers, Frank 

P, Jones, Hon. Donat Raymond, Julian 

C. Smith and C. E, A. Boswell. 


for March 
showed a 2 per cent increase over the 
March, 1929 figure, compared with a 5 
per cent increase shown in the United 
States in that month. Cumulative 
figures for the first three months show 
a decline of 4 per cent in Canada, and 
an increase of 6 per cent for the United 
States. The Canadian decline is due 
almost entirely to a drop in the three 
Western Provinces, although Ontario’s 
record to date is several points below 
the 1929 figure. 


Life Insurance Sales 


ADDITIONAL SHARES 
LISTED BY D. BRIDGE 


Company Now Has Issued 
513,624 Shares of 
Common 


From Our Own Correspondent 

MONTREAL.—Completion of the 
deal whereby Dominion Bridge Com- 
pany acquired Manitoba Bridge Com- 
pany is seen in the listing of 62,144 
additional no par shares of Dominion 
Bridge on. the Montreal Stock Ex- 
change with authority to add 327 
additional shares on notice of issu- 
ance. The western company was ac- 
quired in January, 1930, on a share 
exchange basis whereby stockholders 
of Manitoba Bridge were given one 
share of Dominion Bridge in ex- 
change for two of their own hold- 
ings. 

A further 41,043 shares of 
“Bridge” have been listed on the 
Montreal Stock Exchange. These 
shares represent the stock issued 
since shareholders were offered the 
right to purchase one new share for 
every ten held at $60 a share in De- 
cember, 1929. The new stock ranked 
for dividends on April 30; subscrip- 
tion rights were payable in three in- 
stallments of $20 each, the last pay- 
ment being made on April 15, 


Dividends Are Large 


Dominion Bridge now has 513,624 
shares issued on which a dividend of 
$3.60 is paid annually. Dividend dis- 
bursements therefore will now total 
$1,849,046 each year against which 
the company earned $2,239,832 in as 
applicable to dividends. in the last 
fiscal year ended October 31, 1929. 
This was equivalent to $5.46 a share 
on the 410,437 shares outstanding at 
that time. 

Though dividend requirements will 
be higher, Dominion Bridge has in- 
creased its earning power by the ac- 
quisition of the western unit. Though 
earnings of Manitoba Bridge have 
not been available it is understood 
that the property is in good shape 
and should prove a constructive fac- 
tor in Dominion Bridge’s western 
business. 


Avoids Duplication 
Further, the merger is doubly help- 
ful in that the companies have avoid- 


“MANUFACTURERS ” 


Are you posted on what publicity 
your products are receiving in 
the Canadian Press? Do you 
know how many dealers are ad- 
vertising your wares and how 
much space they are using? Our 
CLIPPING SERVICE would keep 
you constantly informed of these 
matters, 


The fees are moderate. Write for 
the whole story. 


Canadian Press Clipping Service 
143-153 University Ave. 
Toronto, Ont. 


ed duplicating extensions which were 
planned by both. Each was about to 
expand into the special field of the 
other but as a result of the merger 
neither company will have to extend 
its plant and production will now be 
co-ordinated, 

Shares of Dominion Bridge have 
not been in the limelight lately. Busi- 
ness of the company has shown a 
tendency to slacken off in compari- 
son with last year, particularly in 
some of the western units. The out- 
look, nevertheless, is encouraging. In 
eastern Canada there is a large 
amount of work pending which should 
result in some substantial orders for 
Dominion Bridge. 


St. Lawrence Coal Season 
Started by Dominion Coal 
From Our Own Correspondent 
MONTREAL, — The Dominion Coal 
Company, controlled by the Dominion 
Steel & Coal Corporation, has opened 
its 1930 season of shipment of coal to 
Montreal by the all-water route. Four 
steamers have left Louisburg and Syd- 
ney with 40,500 tons of coal. 
_ The resumption of shipping by water 
is expected to do away with most of 
the unemployment at the collieries. Not 
nearly as much coal is banked ,as was 
dumped and cleared away before the 
end of shipping last November. This 
should provide more work at the col- 
lieries during the summer months. It 
will be two weeks or so, however, be- 
fore the St. Lawrence schedule is run- 
ning smoothly. 
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INVESTMENT CO, LIMITED 


common stock. Price $28 
a share. Full particulars 
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Browne, Urquhart & Co. 
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The Officers of this Company are at 
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the Crown Trust Company your business 
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no par common stock at $1,- 
Accounts payable total 
5, while the reserve for taxes 


39,708 compared with $105,922 in the preced- 
50 ing year. Income taxes were lower at 
$9,145 as compared with $11,231 in 1928 
so that net after all charges shows a 
little increase at $95,696 as compared 
with $94,691. More depreciation was 
charged off against sales last year, the 


Limited 


266 St. James Street, MONTREAL 


OTTAWA QUEBEC 
Victoria Building 132 St. Peter 8. 


eys HEAD OFFICE: 3) 


L M E 
totals $404,085. 
upon the outlook of CLEANERS DYERS 
for the current year, 


Now 


states that 
erop conditions are normal 


ALR. 
Sites deine eneten, the directors ada 


look forward to a reasonably profit- 


_ . EARNINGS $2.12 


Operating Expenses Showed 
an Increase of $607,181 
in 1929 


_. The final financial statement of the 

ion Powcr and Transmission 

c pany, now that it is — 

ever by the Ontario Hydro-Electric 

p sion, was submitted to 

recent annual meeting, and showed 

earnings, after all charges, of 

163,747, equivalent to $2.12 per share 

77,000 shares of common stock 

nding at the end of the fiscal 

1 on December $1, 1929. If, how- 

ever, the company had been compelled 

| @ver the whole period to pay 7 per cent 

on the 62,748 shares of preferred stock 

*utstanding at the end of the year, the 

bunt available for the common would 

| Rave amounted to only $1.58 per share. 

It is understood that, under the new 

at ment, the preferred stock will 

@ retired elong about next October. 

final retirement of the common 

is more problematical, and will 

id largely upon the amount re- 

i from the assets and the ex- 

m with which these are handled 
winding-up process. 

t year showed some improve- 

in t the position of the company. 

oe earnings were up $816,269 on 

Be year and net earnings increased 

$200,088. Operating expenses, on the 

|) @tier hand, were much heavier, being 

7 Silarged by $607,181 during the twelve 


“The value of the company's prop- 
Were carried on the books at 
end of the year at $27,793,874, an 
: ' of $1,214,296 over _ similar 
mn the previous report. 
DLIDA’ INCOME AND SURPLUS 
: ACCOUNT 
Years Ended Dee. 31 
1929 1928 1927 


a $ $ 
: earn..... 4,362,295 3,546,026 3,479,622 
+ Oper. exp. 2,961,368 2,354,187 2,480,006 


arn. ...< 1,400,927 1,191,839 1,049,616 

: Deprec.., 350,000 835,506 274,879 

445.749 896,831 

2729 «= «2.725 —Ss«8, 155 

Fee vrotics ... 560,657 407,860 375,249 
appropriations : 

Pref. dividends 396,910 381,500 872,898 


for year 168,747 26,360 2,856 
t Prev. surp. $441,280 539,515 637,159 
: Welland 


P| 


487,541, 


"5.992 129,650 


far. for’'d. 596,035 436,225 539,515 
“Deficit. tAdjusted. 
Canada Grip Nut Co. 
+ Elect Officers for 1930 
From Our Own Correspondent 
MONTREAL.—The Canada Grip Nut 
pany elected directors of the com- 
for the ensuing year at the an- 
Meeting, as follows: Colonel J. J. 
ahs man, K.C.; Dr. Victor E. Mitchell, 
7EC.; J. Colin Kemp, Colonel G. S. 
2 fain, K.C.; M. W. A. McNaughton, 
-C. Harragin and F. Seymour Bell. 
creat & board meeting held immediately 
| “ter the annual meeting the following 
‘Officers were elected and appointed: 
Polonel J. J. Creelman, K.C., president; 
| ® Colin Kemp, vice-president; F. Sey- 
i Bell, secretary-treasurer. 


CB. Grier Reais Susipes 
m Our Own Corres 
= MONTREAL, — The Montreal Stock 
3 nge has been advised by C. 
jeter Company, of the admission to 
mae@Mership in that firm of T. 
rson, who has been associated 
the brokerage business in To- 
mato and Montreal for some years. 


] 


div. escsee 10,798 


Surplus for year y~ 17,166 
: Prev. surp... 499,627 


4,644 
494,984 493,126 


Bal. carr. forward 673,793 499,628 494,983 


During the year the company made 
plant expenditure of $187,000 to take 
care of increased business and de- 
saands for its product. The improved 
earnings resulted from the increased 
use and the increased capacity of cast 
steel. The company’s objective is 
stated by C. W. Sherman, President, to 
be double the present output of the 
rolling mill which is operating single 
turn only and “doing very nicely.” 

President Optimistic —_ 

In connection with the recapitaliza- 
tion plans Mr. Sherman says, “Your 
directors believe re cash position 
should be improved with a small. bond 
issue. We have an route for 
$289,000 at par which, with the $111,- 
000 outstanding makes a total issue 
of $400,000. We are also of the opin- 
ion that the $720,000 preferred out- 
standing and $480,000 dividends in 
arrears might well be combined in a 
single issue of preferred having a value 
of $1,200,000. The common should be 
changed to no par share for. share. 

“We defer offering this plan to share- 
holders owing to increase in preferred 
dividend payments necessary to the 
plan until our cash position is improv- 
ed. In the meantime we are paying 
preferred dividends at the rate of 6 
per cent per annum. 

“While dividends are slow _ your 
position is steadily improving. We are 
optimistic regarding the future of your 
company and its earnings.” — ’ 

A comparison of the principal items 
in the balance as of December 31st, 
1929, and the balance sheet as of March 
B1st, 1930, adjusted to give effect to 
the suggested capita] reconstruction is 
of interest: 

Changes Resulting from Reorganization 


Actual Proposed 
as of as of 
Dec. 31, Mar. 31, 
1929 1930 
Land, Buildings and 
plant depreciation .. $3,346,337 $3,349,432 
Current assets (a) 939,565 1,160,564 


ta (b 236,492 236,492 
Investments (b) see 


13,750 
Boose 

ni 9,087 $551,591 
Current liabilities (c) .. $829, of 

Ist mtge., 7% bonds .. 114,238 400,000 
Res. for bad debts ....« 16,241 8,240 
Inc. tax and reserve ... (d)16,380 16,380 
Preferred stock ° 719,900 1,200,000 
Common shares 1,570,220 
contes 1,006,461 


Surplus ..ccccccesesee 678,793 


Total assets ....-..+++ $5,608,939 $4,752,898 


—_—_—_—— 


(a) Investments represent preferred and 
common shares of Adirondack Steel Foundries 
Corporation. 

(b) Current assets as of March 31, repre- 
sent a reduction in inventory and an in- 
crease in accounts receivable. 

(c) Includes bankers’ advances of $470,265. 

(d) Included also in current liabilities on 
Dec. 81, 1929, but not on March 31, 1930. 


Nova Scotia Fish Catch 


Improves During March 
From Our Own Correspendent 
MONTREAL.—With 1,969,200 pounds 
more fish landed during March, 1930, 
as compared with the same month in 
the previous year, fishermen of Nova 
Scotia received a total of $385,534, ac- 
cording to a report prepared by the 
Department of Marine and Fisheries. 
The total quantity landed last month 
was 9,473,000 pounds, having a landed 
value of $385,534, while in March, 1929, 
there were ?7,503,800 pounds landed, 
valued at $370,180. 
The chief varieties landed were cod, 
haddock, lobsters and scallops, the cod 


B.| catch being far above that for the same 


month in 1929. A substantial increase 


W.| was also shown in the haddock land- 


ings. The halibut, lobster and scallop 
fisheries registered decreases in the 
quantities caught, the report reveals. 


amount being $29,324 as compared with 
$28,032 in the preceding year. — 

The working capital position was 
strengthened, the total on February 
28th last being $197,865, an increase of 
$49,854 in the year. The cash position 
especially was stronger. 

W. T. Northgrave, President, states 
in his letter to shareholders that con- 
sideration. will have to be given this 
year to the enlargement of the build- 
ing on the property purchased a year 
ago adjacent to the present plant. This 
will enable the company to consolidate 
its rotogravure department, ‘now 
housed in rented property, with the 
other departments of the business and 
he expects from this building added 
efficiency. He reports a favorable 
business outlook for the company in 
the present year. 

PROFIT AND LOSS ACCOUNT 
Years Ending Feb. 28 
1930 1929 *1927 
$905,982 $830,592 $358,873 
Depreciation 29,324 28,032 6,469 
Net after all 

except taxes.. 104,841 
Income taxes .. 9,145 
Net after all chgs. 95,696 
Earned on 

common (a)... $3.19 


196,922 
11,231 
94,691 


$3.15 


*6 months to August 31. : 
Working Capital Position 
Feb. 28 

1930 

Current assets 
Current liabilities 47,346 


$197,866 


Working capital $148,011 


Dumping Duty Placed 
on Importations of Salt 


From Our Own Correspondent 

MONTREAL, — Application of the 
dumping duty to consigned shipments 
of salt imported into Canada, is seen by 
an order-in-council issued by the Min- 
ister of National Revenue, March 31, 
1930. The order states that on all salt 
exported to Canada on consignment, 
without sale prior to shipment, the 
same special duty as if this product 
had been sold to the importer in Can- 
ada prior to shipment, shall be col- 
lected. In addition, a deposit of 15 per 
cent ad valorem must be made at the 
time “of entry, to secure payment of 
the special duty. de 

If the special duty is paid in excess, 
in such cases, it will be refunded upon 
proof to the minister’s satisfaction as 
to the actual price realized from the 
sale of such goods, exclusive of charges 
thereon after shipment from the place 
whence exported directly into Canada. 

Salt imports into Canada in the fiscal 
year ended March 31, 1929, amounted 
to $2,500,000, in addition to $1,500,000 
of non-dutiable salt products. Most 
of these imports were from the United 
States, with some substantial amounts 
from British West Indies and Germany. 


Dominion Coal Company 
Retiring $253,500 of Bonds 


From Our Own Correspondent 

MONTREAL.—Further improvement 
in its funded debt position, is seen in 
the announcement that Dominion Coal 
Company has called for redemption 
some $253,500 of its outstanding first 
mortgage bonds, maturing May 1, 1940. 
At the end of last year the company 
had outstanding $3,883,000 of these 
bonds, so that the retirement of the 
present lot, will leave outstanding $3,- 
629,500 of this issue. 

The bonds are being redeemed at 105 
and accrued interest and those bonds 
drawn for the sinking fund will cease 
to bear interest on and after May 1, 
1930. 


Steel Production in March, although 
the largest of any month of 1930 to 
date, was 14 per cent below the March, 
1929 figure, and amounted to 117,487 
tons. Daily rate of production was 
3,790 tons, as against a daily average 
in February of 3,808, and 4,424 tons per 
day in 1929. Cumulative production to 
date is 9 per cent below that reported 
in 1929, 
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Preparing 
for the next advance 


The soldier quickly learns that war does not entirely con- 
sist of advances; or even of retreats and advances. 


These are interludes in the long process of “holding on,”’ 
and “sticking to it.”? Most of his time is spent in 
a necessary, sometimes unpleasant, but not exciting 
routine. Nevertheless, it is during such spells of stag- 
nation that the cause may be lost or won. Not till 
conditions improve will a concerted advance be made. 


When the moment does arrive, success will depend on 
the thoroughness of preparation, in the discouraging, 
uneventful period when there was “nothing to report.” 
It was just such dogged preparation, in the worst period 
of 1918, that made possible the crowning triumph of 
the Hundred Days. 


Now is the time, surely, to recall our wartime experi- 
ence. In this period of waiting we must make our 
preparations for the next advance. Unless we use time 
wisely, we shall not be ready when the moment comes. 
It is an occasion for taking long views. 


No longer do we think in terms of the home market 
only. Depending on our wealth of hydro power, and 
the massive industries that use it, we have adventured 
across the seas and found distant markets also. Within 
the next generation, some of these markets must expand 
enormously. 


The next advance may carry us a long step forward. 
Our perspective, therefore, should be focussed on the 
far horizon. 


The Bank of Nova Seotia 





248 McCord Street, MONTREAL, Que, 


A BOOKLET 
EACH MONTH | 
FOR INVESTORS 


WE publish each 

month a convenient pocket-size 
booklet which we call “Invest- 
ments”. 
It contains lists of securities 
which, in our judgment, are the 
best investments of various 
classes available at the time. It 
also contains detailed infor- 
mation regarding a number of 
securities which we regard as 
particularly interesting. 


We publish this booklet as assist- 
ance to our clients. If you will 
write and ask for it we shall be 
glad to mail you a copy each 
month. 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG. 


ROBERT Dopp & COMPANY 
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HEAD OFFICE: 
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QUALITY—the Essential Safeguard 
in Monetary Documents 


A Load Off 
Your Shoulders 


Placing your order for monetary docu- 
ments with this company relieves you of 
all the details of the planning, execution 
and protection of your needs. 


Over 100 years of craftsmanship is at your 
disposal — and an aad 
ment and personnel perfected through 
experience. 


Until final delivery to you, thorough pre- 
cautions safeguard your documents against 
loss or over-issue, The safe custody of 
your plates is ensured. 


You are invited to place your engraving 
requirements in our hands. 


CANADIAN BANK NOTE 
COMPANY LIMITED 
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CENTRAL 
RECORDS PROFIT 
FOR PAST SEASON 


Report Shows Small Bal- 
ance — Deficit in 
1928 


From Our Own Correspondent 

MONTREAL. — An improvement, 
both in gross and net earnings of 
pees Central Railway, is shown in 
the annual report for 1929, Gross 
revenue amounted to $3,222,904 as 
compared with $3,155,966 in the pre- 
vious year. After the deduction of 
operating nses, there remained a 
net income in 1929 of $726,423, as 
against $713,251 in the preceding re- 

ort. Other income amoun to 

21,109, learnt a total income for 
the year of $747,531. This compares 
with $725,209 in 1928, 

Deduction of bond interest, divi- 
dends, and ———s installment, 
and provision for betterment and im: 
provement to property, left a bal- 
ance on the year of $8,093, as against 
a debit last year of $13,307, Income 
account figures for the past three 
years compare as follows: 

1929 1928 1927 


$ & 
Gross rev. »«... 8,222,004 8,155,966 3,812,279 
Oper. exp. «+++ 2,496,481 2,461,715 2,633,040 


726,428 718,251 679,239 
21,109 


11,958 4,048 
747,581 °725,209 683,287 
891,692 397,192 404,692 


355,889 827,017 278,595 
217,746 200,824 169,080 


138,093 126,693 109,515 
100,000 100,000 100,000 


$8,093 26,693 
30,000 40,000 


Balance ....++« 8,093 13,307 
Prev. bal. «ese 100,887 113,695 105,180 
P. & L. bel. .-« 108,480 100,888 113,695 


x—For betterment and improvement to 


Oper, inc. oes 
Other inc. «eres 


Total inc. seece 
Cc 


Balance eeeeveee 
Dividends geste 


Balance «ssesce 
Equip. tr. seq 


Balance ..+++0s 
XAPPIOp. sscece 


The balance sheet as at December 
$1, 1929, showed total assets of $14,- 
710,796, as comparad with $14,643,- 
970 at the end of the previous year, 
Rent and equipment is carried at $13,- 
295,596, up from $13,146,839. 
on hand shows a drop of about $18,- 
000 to $701,751; miscellaneous ac- 
counts receivable declined from $169,- 
719 to $101,815; traffic accounts from 
$43,351 to $39,183; and supplies from 
$445,564 to $432,195. 

There is no change in the capital 
stock or funded debt of the company. 
Equipment trust charges have been 
reduced from $300,000 to $200,000. 
Audited vouchers payable have in- 
creased from $187,186 to $239,697. 
Reserves have advanced from $1,- 
545,801 to $1,676,239, while the rev- 
enue balance stands at $138,480, as 
against $140,387, The other items 
among liabilities are of a minor 
nature and represent little change in 
that recorded at the end of 1928, 


CANADA STEAMSHIPS 
FINANCING APPROVED 


Resignation of Chairman of 
Advisory Board Announced 
at Annual Meet 


Frem Our Own Correspondent 

MONTREAL. — New financing for 
Canada Steamship Lines Ltd., as fore- 
cast in the company’s annual report, 
was definitely approved by sharehold- 
ers of the company at a special general 
meeting of the company held subse- 
quent to the annual meeting this week. 
The financing will take the form of a 
bond issue of $1,500,000 by the com- 
pany’s wholly-owned ee King- 
ston Elevator Co., the issue to be guar- 
anteed by the parent company; and a 
$2,000,000 mortgage or bond issue, also 
guaranteed by the company, on the 
property of the Manoir Richelieu hotel 
at Murray Bay. 

The board of directors was re-elected 
at the annual meeting, the only change 
being the resignation of Sir William R. 
Lawrence as chairman of the London 
Advisory Board. ° 

The president, W. H. Coverdale, 
pointed oyt that during the past year 
four ships bad been built, three re- 
built and one purchased. The construc- 
tion of a freight termina] at Hamilton 
and the eee grain elevator had 
been undertaken. The Manoir Richelieu 
had been completed and was being en- 
larged this year. All in all, capital ex- 
penditures to the extent of $4,500,000 
were met out of current funds without 
ingusring additional fixed capital lia- 

ies. 


Three New Officials 


for Can. International 
From Our Own Correspondent 

MONTREAL. — Canadian Interna- 
tional Paper Company announces the 
following change in officers: H. J. 
Webb has been aepentes comptroller; 
C. B. Thorne has been appointed vice- 

resident in charge of sulphite manu- 
acture and F, G. Robinson appointed 
vice-president in charge of sulphite 
sales of the company. 

Canadian International Paper owns 
and operates the Three Rivers and 
Gatineau newsprint mills and the 
sane and Hawkesbury bleached sul- 
phite mills of the International system. 

nsunaigeniaieaahdceniapeaata 


Brompton to Open 
Toronto Sales Office 


From Our Own Correspondent 
MONTREAL, — Brompton Pulp and 
Paper Company will open an office in 
Toronto some time in May, it is under- 
etree yin pe gon a sales office 
andle all the B - 
ute s ee wntsete i ey 
n Canada, the company manufaec- 
tures box board, kraft manila and 
fibre papers, in addition to its news- 
print, while at its New Hampshire mill 
ae en qeaee, the company 

actures kraft pa 

and other papers. na ee 


Garneau New Official 
of Banque Nationale 


From Our Own Correspondent 
MONTREAL. — Sir George Garneau 
of Quebec has been appointed a vice- 
resident of the Banque Canadienne 
ationale, to fill the vacancy caused 
by the death of Hon. G. E. E. Amyot. 
ESSENSENEEEspeeneeemwe 


Canada Company 

The Canada Company reports a net 

rofit of £8,067 for 1929 (against £5,- 

82 for 1928) and a balance brought 
forward of £271. Deducting the inter- 
im dividend paid on November 1 last, 
the directors propose to transfer £2,000 
to reserve fund (a year ago £1,000 was 
taken from that fund) and to pay a 
final dividend of 4 per cent, making 8 
per cent for the year (against 10 per 
cent), leaving £1,014 to be carried for- 
ward. A sale of about 5,000 acres of 
land fronting Lake Huron was effected 
during the year, the object of the pur- 
chase being to develop the property as 
a lake resort, Of the purchase price of 
$202,500, one-fourth was received in 
cash, the balance remaining on mort- 
gage payable by instalments over a 
period of 20 years with interest at 6 
per cent per annum. 


THE FINANCIAL POST 


Utility Investments 


Montreal Power 
Again Cuts Rates 


eee ee 


From Our Own Correspondent 


MONTREAL.—Following up 
the promise made at the annual 
meeting, Montreal Light, Heat 
& Power Consolidated, an- 

. nounce a new tariff for electric 
lighting. On consumption of 
the first 2,000 kw.h., the net 
rate per kw.h. effective on 
consumption after meter read- 
ings of duly-Angues 1980, will 
be three cents. This compares 
with the charge of 3.25 cents 
now in force. On the next 
3,000 kw.hs., the charge will 
be 2.75 cents under the new 
rate. The next 5,000 kw.hs., 
will be charged for at the rate 
of 2.50 cents and in excess of 
10,000 kw.hs., 2.25 cents per 
kw.h. The seale then gradu- 
ates downward to 1.50 cents 
per kw.h. for quantity con- 
sumption. 

It is estimated that this 
reduction will mean a saving 
of approximately $600,000 to 
customers of Montreal Power. 
This is the fourteenth reduc- 
tion of electric lighting rates 
made since the incorporation 
of the company, the first hav- 
ing been made in 1808, when 
the net rate per kw.h. was 
12.75 cents. 


BEAUHARNOIS LETS 
BIG ORDER TO C.G.E. 


Contracts Now Being Placed 
by Corporation Run Into 
Large Sum 


From Our Own Correspondent 

MONTREAL,—Contract for the first 
200,000 horse power generator installa- 
tion at the plant of the Beauharnois 
Power Corporation, has been awarded 
to the Canadian General Electric Com- 

any. 

’ The new business for Canadian Gen- 

eral Electric consists of two, 25 cycle 

50,000 horse — generators, two, 60 

cycle 50,000 horse power units and a 

further two 8,000 horse power units 

which will supply the power for plant 
urposes and also as an exciter for the 
igger machines, 

The waterwheels which are to oper- 
ate these generators have already been 
purchased from the Dominion Engin- 
eering Works, together with some of 
the embodied parts permitting the 
installation of a further 300,000 horse 
power in this plant. 

The contract placed with Canadian 
General Electric calls for delivery of 
the generators by the spring of 1932. 
They will go into operation by October 
of the same year. Thereafter further 
units will be added rapidly to the 
Beauharnois plant to bring it up to its 
planned 500,000 horse power capacity. 

Orders for the equipment of the 
Beauharnois Power Corporation have 
to date gone to Canadian Vickers, 
Canadian General Electric, Dominion 
Engineering Works, William Hamilton, 
Canada Wire and Cable, Dominion Wire 
and Cable and Dominion Bridge. 


Canadian Hydro-Electric 
Output Higher in March 
From Our Own Correspondent 


MONTREAL.—Canadian Hydro Elec- 
tric CP produced 199,280,000 k.w.h. 
of electric energy in March, a new high 
record for that month, ard 19 per cent 
over March, 1929. In the first three 
months of this year, the output of the 
corporation was 575,139,000 k.w.h., 16 
per cent over the output in the corres- 
ponding period of 1929, and practically 
double the output of 1928. The fact 
should not be overlooked, however, that 
the company’s installed generating 
capacity has increased coquieereny 
over the past twelve months, whic 
accounts for the marked increase in 
output. 

The output of the Corporation in the 
twelve months ended March 31, was 2,- 
176,405,000 k.w.h., an increase of 40 
per cent over the output recorded for 
oo twelve months ended March 31, 


Canadian National Revenue 
Reflects Traffic Movement 


From Our Own Correspondent 

MONTREAL. — Gross operating rev- 
enues of the Canadian National Rail- 
ways for March totalled $18,724,187 and 
operating expenses amounted to $16,- 
267,437, leaving a net operating revenue 
of $2,456,750. 

Gross operating revenues in the same 
month last year were $22,888,042 and 
operating expenses $17,367,947, giving 
a net revenue of $5,520,095. uring 
March this year a reduction in oper- 
ating expenses was effected to the 
amount of $1,100,510. The operating 
ratio was 86.88 per cent. 

For the three months ending March 
81, 1930, the aggregate gross revenue 
was $52,582,630 and operating expenses 
were $48,018,109, leaving a net oper- 
ating revenue of $3,564,521, 


Nova Scotia Utility Bill 
is Hoisted for Three Months 
From Our Own Correspondent 
MONTREAL,.— Appointment of a 
commission, apart from the Board of 
Public Utilities, to investigate the 
affairs of the Maritime Telegraph and 
Telephone Company, was strongly op- 
poses by the Premier and a bill to 
ring into being the special commis- 
sion was given a three months hoist. 
The Premier pointed out that the 
very investigation the bill asked for 
had already been held by the Board of 
Public Utlities over a period of a year. 
Experts had been called in to prepare 
recommendation and the board's find- 
ing on the question of rates would be 
handed down within a few days. If the 
bill went through a new rate schedule 
would be delayed a year. 


BEATTY DOUBTFUL 
AS TO INSURANCE 
FOR UNEMPLOYED 


Railway President Makes 
Important Statement 
at Toronto 
From Our Own Correspondent 
MONTREAL.—Grave doubts as to 
the application of a system of.un- 
employment insurance in industry 
were expressed by E. W. Beatty, 
president of the Canadian Pacific 


Railway, addressing the Industrial 
Accident Prevention Association at 
its annual meeting. “The grave 
difficulty of unemployment insur- 
ance or the dole system is not s0 
much that it is wrong in principle, 
but because of the effect of its appli- 
cation upon the individual.” This 
attitude on the part of one of Can- 
ada’s leading railway executives is 
significant in view of the plan sug- 
gested by Hon. Peter Heenan, Minis- 
ter of Labor, a few weeks ago, 
Canada should adopt a system of 
unemployment insurance to over- 
come the seasonal ups and downs of 
industry in this country. 

Mr. Beatty’s statement on the 
Canadian unemployment situation is 
as follows: 

“There is another form of accident 
prevention which deserves the earnest 
consideration of industry, namely, pre- 
vention against the accident of unem- 
ployment. We all probably concede 
that the stabilization of employment is 
a question of great economic and hu- 
man importance. We can_ equally 
readily admit the serious difficulties 
which surround the effort to give as- 
surance of work to employees in many 
industries. In this country, there is 
seasonal unemployment, because work 
does not exist during certain periods 
of the year. There is, too, the admitted 
condition that business, and therefore, 
work for the employees of business, 
has its peaks and its valleys. 


Flattening the Curve 


“Perhaps in no industry is this more 
apparent than in railroads. All that 
railroads do, as has been so many times 
stated, is to carry the traffic of the 
country, and when that traffic is not 
available, the men who handle it are 
not required. This condition is mo 
noticeable in Canada than in man 
other countries by reason of our de- 
pendence on the crops, and, therefore 
in @& measure, upon Providence and 
upon uncontrollable conditions as to 
whether the crop will be there to be 
moved or will move when it is there, 
Obviously, light traffic means fewer 
trains, less work for train crews and 
less repair and other work in shops. 
The problem is this: can these violent 
fluctuations in employment be lessened 
and the curves flattened? 

“Canadian railways suffer the handi- 
cap of operating under rates which are 
the lowest in the world and rates which 
give, even the most prosperous of the 
companies, a very slender margin after 
the payment of operating expenses, 
fixed charges and a moderate return 
to shareholders. I am only stating a 
very obvious fact when I say that every 
railway in Canada would welcome the 
condition which would permit of con- 
tinuous employment of all the men 
required in the oommpenren operations, 
but this is impossible and when, as 
happened last fall, a sudden and drastic 
decline in traffic took place, there was 
a reduction in staff because the work 
for the staff to do was not available. 


Scope is Limited 


“We endeavour so far as possible to 
stabilize wages and maintain them at 
a certain standard. We also require, 
in order to protect our credit, that 
interest and dividend disbursements 
should be stabilized. Neither the one 
nor the other can be subject to violent 
fluctuations, up and down, as the busi- 
ness of the country increases or de- 
creases. Our problem therefore, is one 
of internal administration in the distri- 
bution of the work for the year in 
such a manner as will permit continu- 
ous employment, but our ability to do 
this is limited by conditions over which 
we have no control, 

“It is probably true that in the first 
instance this is a problem for industry 
itself and that such steps as may be 
taken to relieve the situation should be 
taken before other policies, involving 
government intervention, are consid- 
ered. Governments are quite properly 
disinclined to interfere in such situa- 
tions unless it becomes apparent that 
the problem is beyond the solution of 
those immediately concerned with it. 


Industries Differ 


“As you know, 6éfforts have been 
made, with fair success, in certain in- 
dustries to provide continuous employ- 
ment where the trade is not subject to 
violent seasonal fluctuations or, for 
other reasons, consumption is fairly 
steady. It has been found possible in 
one case in the United States to guar- 
antee sont cee weeks work in the 
year, and in this instance the product 
produced is a stable one, in almost con- 
tinuous demand and, therefore, the 
solution rested in the regulation of 
production in accordance with annual 
distribution. So far it has been suc- 
cessful, but the conditions surrounding 
the experiment were more favorable 
than exist in many other industries, 

“I commend the problem to your seri- 
ous consideration as owners of indus- 
tries which are affected by conditions 
affecting the extént of consumption of 
any particular article. 

Effect on Individual 

“A partial solution will, I ‘think, be 
found possible in many cases without 
the introduction of practices which 
take the instinct for work away from 
those who themselves do not wish to 
lose it. The grave difficulty of unem- 
ployment insurance or dole system is 
not so much that it is wrong in prin- 
ciple but because of the effects of its 
application upon the individual. 
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C. W. Lindsay & Co., Limited 
BALANCE SHEET _ 


as at 28th February, 1930 


ASSETS 
CURRENT: 


Accounts Receivable—Trade, including accrued 
interest (secured by lien) ....sesccvccocsas cesses dyphOaQ0e38 
educt: Reserve for deccceceneconnases | §©6©6ORERES 
72,432.53 
258,741.12 


Inventories of Merchandise and Materials 00 eees wes esac sesoese 
Investments .....ccoccecccscccscsesovccessesecessesessesooosses! 200.00 
2,500.00 


Mortgage Receivable oO FO OSS © OS CSF TF OF OF OFFS OS OOOO HPO GPSSES HVS SE COGPEES CESS EO COSCO 


FIXED: 
Land and Buildings (at valuation as certified to by Mesers. 
Ernest Pitt & Co., under date of Sth February, 1928) with 
changes to date oe cccwecccomeccccccccccececccepesesccccs ce spa eO Lae 
Furniture, Fixtures and Automobiles, less Reserve for Deprecia- s . 


eet eeeeoeeereeeeeseeeae ecccccocce coccceseceed 
173.54 


tion .. . 
Sundry Real Estate MOPS SES HSES ESE EEEOM BOSE SETS SE SEE SHEE ES e! 


LIABILITIES 


eee Sesh cde cboesesccubeaesqnadcteceneesen 


CURRENT: 
Bank Overdraft 82,159.69 
Accounts Payable and A COSCHCSEESE SS SCSSSSSSEHSSES ee eesesee 146,815.70 
Accrued Bond Jeaterest. os ccececcccccocses @eeeescaseeeeceeessnsesa 33,960.00 
Accrued Dividends payable ist eeeeeeeesee ee esasesese 20, 


594.98 
First Mortgage 6% 30-year Sinking Fund Gold Bonds:— , 
Authorized and Issued Seeeeeeeeeeeeeeeeee Ceeeeeeeeeeseeeeeeese@ 1,200,000.00 
88: Redeemed OOOO OHSO TEES EH EEH HEE SESESEHEOH SESE EASE SEES 68,000.00 


RESERVES: a ; 


Reserve for Depreciation—Buildings....ceressssesesssecesccescen 
Reserve for Floating TRSUTANCO sc cccccccecieccccecececececcecesce 


CAPITAL AND SURPLUS: 
643% Cumulative Redeemable Preferred Stock: e 
Authorized—20,000 Shares at $100.00 each 
Outstandin —7 596 Shares SOPHO HH ST CEST EEE EEE EEE EEE Eee 
No Par Value on Stock: 
Authorized—60,000 Shares 
Issued—33,008 Shares odeccaceconcoceesedesoueenan 829,133.99 
Earned Surplus: 
Balance March let, 1929..........0+-+-« $188,776.77 
Profits for Year Ended February 28th, 1930, 166,210.59 


987.36 
1,184,121.35 


28,069.97 
13,244.41 
41,314.38 


759,600.00 


943,721.35 
$3,400,566.10 
em erm 


PROFIT AND LOSS ACCOUNT 
for year ended 28th February, 1930 


Net Operating BUR i coccccovsoccces eeee oo eweeereneeseseseesecsesseessecsd 274,179.46 
90,767.25 
364,946.71 


Interest and GDR cs ciccuctedcccddnstntdssannccncamiiicadiedee 
. "peti te 3 
To Bond Interest b pechdceeteens ecandsak emaseanmeltatseeeedebaumanl 67 
“ Reserve for Depreciation—Furniture and Fixtures areckeyne 28140 
Reserve for Depreciation—Buildings,....0csecssecseseesessesees 12,955.37 
Reserve for Cancellations. eee eee eeeeeeeeFeeeeeseeeeeeeeeeeeeee el 1 


Reserve for Federal Income Tax....cscsccnccssscssccccecevesvs 
116,296.v~ 


248,650.63 
49,469.54 


32,970.50 « 
wore 82,440.04 


Balance transferred to Sele iccccemvivtivaniecie $166,210.59 
rma tee 


Pewee 


sas Preferred Dividends SPeSSSSSSSSSSSSSSTT SSS SH SHS SSEEHSESESESESESES 
7" Common Dividends POOP e ee ee reese sess eeseieseeeeenessaseseeeeens 


Audited and Certified in accordance with our attached Certificate. 
(Signed) P. S. ROSS & SONS, Approved on behalf of the Boerd, 


Chartered Accountants, (Signed) F. G. DONALDSON, Director. 
Montreal, April 22nd, 1930. (Signed) S. JOHNSTON, Director. 
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D. J. McDOUGALD & CO. 


Trasts and Guarantee Bldg. 
302 BAY aa ELGIN 2278 


The Partners Personally Advise as to 
Investments. 


ie us for particulars re- 
ng revaluation and mar-. 
eotations. 


ORS, TRUSTEES, 
INISTRATORS 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (edjoining Self- 
ridge Stores), Orchard S&t., London. 
W.1, England (200 rooms and suites) 


Also 
HOTEL QUEBEC, Bryansten St. Lon- 
don, W.1 irene. 
HOTEL SEYMOUR, Seymour St., Lon- 
don, W.1 (100 rooms). 


4!) bectrooms and suites fitted running water, 
gas fizes or centra} heating, 


ERED TRUST 


Bre ' Co pan : 
—- tor = ¥ face trom 92.60 per day. Luncheon 


° 
St. W., Toronto Onan penten tren 994.80 werkt. 
+18 proprieter, 0. PICTON DAVIES. 


sd Mortgage Trustees 
» Savings Department 
1 Rea Estate Department 


STEEL TANKS 


Designed and Built to Specifications— 
Any Size Up to 3,000,000 Gallons 
, Capacity 


RIVETED AND WELDED 


STEEL PIPE 
BINS 
HOPPERS 


STEEL PLATE CONSTRUCTION 


: Of Any Description, Size or Purpose 
Erected Anywhere 


7 Pa % a , 
a We nr eek: fo) ER eae 


e 
ae 
a 

i 4 
4 

4 

es 


Greatly Increased Facilities 
Mean Prompt Service 


| TORONTO IRON WORKS 


Head Office: Works: Eastern Ave. 
Royal Bank Bide. TQRONTO tei Gladstone 1172 


EASONED travellers to Europe book early 
by Canadian Pacific Cabin-Class ships— 
the Regal Duchesses or the ever popular 
“Mont” or “M” ships which sail the sheltered 
St. Lawrence Water Boulevard to Liverpool, 
Cherbourg and: Southampton. Days of restful 
comfort in your deck-chair or filled with 
healthful sports—evenings of 
ing, auction or contract with congenial come 
panions—service and cuisine that is unexcel 
on the Atlantic. Early bookings are advised— 
full information from your local agent or 
J.B. MACKAY, General Agent, Canadian Pacific Bldg., Toronto, 
> Inquire about “all * House Party Motor Tours, $395 and 


, $335 and up, visiting 
up, and Collegiate 1 Tours, ee P : s Play 


European Countries assion e 128 


Alonye Carry Conadion Pooifc Express Travellers: Chequee—Good the World Ov” 


= of Investment 


SAN PAULO LOAN 
EXPECTED TO AID 


COFFEE MUDDLE 
Will Finance Liquidation 
of Stocks in 10 
Years 


IS WIDELY OFFERED 


U.S. and Canadian Participa- 
tion Amounts to $35,000,- 
000, Has High 
Yield 


Considerable interest attaches to 
the current orien of a coffee real- 
ization loan of the State of San 
Paulo, Brazil, to the amount of $97,- 
830,000 of which $35,000,000 is be- 
ing offered in the United States 
and Canada. The bonds bear 7 per 
cent interest and are due Oct. 1, 
1940. Offering is also being made 
in London, Amsterdam, Zurich, 
Stockholm and Milan. 

The State of San Paulo produces 
over one-half of the world’s supply 
of coffee and this commodity con- 
stitutes the chief item of its for- 
eign trade. Through government in- 
tervention the price of coffee grown 
in the state been maintained 
since 1922 by restricting shipment 
from the interior to ports of export- 
ation. The price regulation encour- 
aged the planting of additional acre- 
age to coffee trees and large ac- 
cumulations of unsold stock have 
resulted. It is estimated that the 
present stock on hand as at July 
1, 1980, will amount to 16,500,000 
bags of 132 pounds each. 


Adopts New Plan 

The government of the state has 
adopted a new plan to become ef- 
fective on July 1 and is financing the 
liquidation of coffee stocks on hand 
by the present financing. Former 
restrictions of the movement of cof- 
fee are to be removed and no other 
stocks of coffee will be accumu- 
lated except as security for the pres- 
ent loan. 

The marketing plan is first effect- 
ive in the year ending June 30, 1931, 
and remains in effect until the pres- 
ent stock is liquidated. In: each 
month there must be shipped at Jeast 
one-twentyfourth of the estimated 
crop of the then current year and 
the year following, or a minimum of 
10,000,000 bags, which shipments 
shall include 1,650,000 bags of the 
pledged coffee. This provides, there- 
fore, that at least 1/10 of the 16,- 
500,000 bags of coffee securing the 
present loan will be liquidated each 
year for 10 years. . ; 

Redemption of the bonds will be 
provided from fixed payments to be 

id on each bag of coffee as it is 
iquidated. Interest requirements of 
the loan are secured by a first charge 
on the receipts of a new tax on all 
coffee transported within the state 
for export. Further details of the 
loan follow: 

$35,000,000 


15% secured sinking fund gold bonds 


coffee m lean 1930 
Dated: April 1, 1980. Due: October 1, 1940 

Interest: 7 per cent semi-annually io 
and. Oct. 1, in New York, London, Zurich, 
Stockholm and Milan. 

Denominations: $1,000 and $500, coupon, 
registerable as to principal. 

le: Semi-annually by lot at par. 

Sinking Fund: Beginning July 1, 19380, 
sufficieht to repay 1/10 of bonds annually.. 

Security: A direct pledge of the State of 
San Paulo, specifically secured by pledge of 
some 16,500,000 bags of coffee valued at 
about $12 per bag. 

Offering: (In United States and Canada): 
$35,000,000, April, at 96, by a syndicate 
headed by Speyer & Co. of which Dominion 
Securities Corp. is a member. Canadian 
participation is being sold by Dominion 
Securities Corp., Nesbitt, Thomson & Co., 
McLeod, Young, Weir & Co., Bell, Gouinlock 
& Co., Cochrane, Hay & Co., Fry, Mills, 
Spence & Co., and Johnsten & Ward. 


UNIVERSITY TOWERS 
NEW HANSON ISSUE 


Montreal House Offers 
$1,000,000 of 61% p.c. 
Bonds 


From Our Own Correspondent 

MONTREAL.—An offering of $1,000,- 
000, of 6% per cent convertible general 
mortgage bonds of University Tower 
Corp. is being made by Hanson 
Brothers, Inc. University Tower, an 
office and store building situated at the 
corner of St. Catherine and University 
Street, Montreal, is now practically 
completed and tenants were admitted 
on May 1. 

More than half the rentable space in 
the building is already under lease in- 
cluding practically all the ground floor 
and the garage that occupies the base- 
ment pt | sub-basement. The area of 
the property is 18349 square feet and 
9 Fey ir ae: 

wing are details o 3 

Following Seals, 


iversity Tewer Corporation 
6% nin cents euaneate, general mortgage 


. 1, 1929. Due: May 1, 1950. 
Dee cite up to Nov. 1, 1984 at 105, and 


thereafter to Nov., 1949, at 105 less one- 


tf h r. 
rter of one per cent for eac es 


ve $1,250,000 $1,250,000 


(closed) —" 1,000,000 1,000,000 
Common shares, n.p.v. %90,000sh. 34,500 sh. 


*40, es reserved for conversion. 

ee ee aon has erected an 18- 
story office building on the corner of St. 
Catherine and University Street, Montreal. 

Security: Bonds secured by epecific hy- 
pothec and charge on fixed properties now 
owned, subject 4 - per cent first mortgage 
bonds of $1,250,000. 

Valuation: Land and building appraised at 
$3,008,956. 

Sinking Fund: $10,000 payable Nov. 1, 
1982, and increasing annually at the rate of 
$2,500. Sufficient to retire 56 per cent of 
this issue by maturity. g : 

Income: Present rentals will provide for 
estimated first year’s operating expenses, 


Chilean External Bonds 
Offered by Syndicate 


From Our Own Correspondent 
MONTREAL.—The National City 
Company, Limited, heads an Ameri- 
can 6 
Republic of Chile external loan sink- 

ing fund 6 per cent gold bonds. 
According to the Chilean Minister 


of Finance, proceeds of the present 2 


Ican will be used to continue the pub- 
lic works programme authoriz y 
law, to supply $2,000,000 capital to 
the Mining Institute, and to refund 
short-term borrowing incurred. The 
public works constructed and in 
course of construction, include rail- 
ways, irrigation works, park works, 
storage and water supply systems 
and highways. 
Further details of the issue: 
5,000,000 


$2 , , 
Republic of Chile 
External loan, cnking fund-6 per cent 


gold bonds 
Dated: May 1, 1930. Due: May 1, 1963. 

Sinking Fund: Cumulative sinking fund 
will operate to retire entire issue by maturity, 
by drawing at par. 

Financing: Gold and gold exchange held 
by the Central Bank of Chile on April 18, 
1980, was $46,924,544, which represents gold, 
covered for circulation and deposit of 91.25 
per cent. 

Revenues: Ordinary revenues in 1929, were 
$115,076,825, and ordinary expenditures were 
$144,770,847, leaving a surplus of $5,306,478, 
as compared with $4,660,620 in 1928, 

Funded Debt: External] and internal, as at 
December $1, 1929, including all guaranteed 
obligations, was $455,635,400, of which $351,- 
924,500 was a direct debt. Service of the 
funded debt acquired less than 21 per cent of 
ordinary revenues in 1929. 

Offered: By the National City Company 
Limited, Guarantee Company of New York, 
Lee, Higginson and Company, Bankers Com- 
pany of New York, Harris, Forbes and Com- 
pany, Continental Illinois Company, at 9144 
and interest, to yield 6.63 per cent to matur- 
fv. Peyuunts were made in New York 


ELEVATOR BONDS 
TO BE MARKETED 


Group Will Offer First 
Mortgages Next 
: eek 
From Our Own Correspondent 


MONTREAL.—Financing plans of | 5 


Canada Steamship Lines have been 
completed. At the annual meeting 
of the shareholders, approval was 

‘ an ~ ae = aes of 
i mortgage bonds by the King- 
ston Elevator Company, and $2,000 
000 on the property of the Manoir 
Richelieu at peneey Bay. 

The Kingston Elevator Company 
bonds have been sold to Nesbitt, 
Thomson & Company and Kissel- 
Kinnicutt Company. These bonds 
will be placed on the market shortly, 
peony next week. The Manoir 

ichelieu bonds are understood to 
have not been sold, but will most 
likely go to the above investment 
houses. 

Build Modern Elevator 

_ Through its wholly owned sub- 
sidiary, Kingston Elevator Company, 
the company is building a $2,500,000 
bushels terminal grain elevator at 
Kingston. 
tween $2,500,000 and $3,000,000. It 
will be ready by September 15 next, 
or in time to receive the first of the 
new grain arriving from the West 
through the Welland Canal. 


first mortgage interest and interest require- 
ments on general mortgage bonds. Total net 


cate offering $25,000,000 of - 


This plant will cost be- | the 


THE FINANCIAL POST 


Markets 


Sead Seles. 


TOWN OF MONCTON 

Central Trust Co. of Moncton, N.B., was 
the successful bidder for $268,000 5 cent 

year debentures of the Town of Moncton 
on April 28 with a bid of 98.40, a cost basis 
to the town of 5.13 per cent. Tenders for 
the issue were as follows: 

Central eoonare 98.40 


er eeseerensegges 98.28 


Royal Bank Or erreecavesesereces 98.172 
4C. H. Burgess & Co. eresevececes 97,07 
5 Wood, Gundy & Co. 

Bell, Gouinlock & Co. 

Eastern Securities 

J. M. Robinson & Sons .....ese0. » 97.05 


SHAWINIGAN FALLS 

The Banque Canadienne Nationale was 
awarded $276,000 5 per cent 30-year serial 
bonds of the School Municipality of Shawini- 
gan Falls on April 28 at 97.31, a cost basis 
to the municipality of approximately 5.23 
per cent. Bids for the issue were as follows: 
1 Banque Canadienne Nationale ... 97.31 
7 


GRAND’MERE 
The Banque Canadienne Nationale was 
also awarded $68,000 5 per cent 80-year serial 
debentures of Grand’Mere schools on April 
28 at 97.78, @ cost basis of approximately 
5.19 per cent. Bids for the issue were as 
follows : 

1 Banque Canadienne Nationale ..., 97.81 
2 L. G. Beaubien & Co. .....0. eseee 97. 

2 Wood, Gundy & Co. .....e0- eceees 96.77 
4 Dominion Securities Corp. ....++++ 96.20 
5 Mead & Co. eeeeee eeeeePoceeveces 96.04 
6A. E. Ames & Car cccccccce eevee 96.037 
7 Burgess & Co, 94.5 


GRANBY R. C. SCHOOL COMMISSION 
L. G. Beaubie 


Granby R. C. school commission at 97.69, a 
cost basis to the commission of approxi- 
mately 5.21 per cent. Bids were as fol- 


iOws : 
1 L. G. Beaubien & Co. 
2 Credit Anglo Francais 
3 A. E. Ames & Co, 
4 Banque Canadienne Nationale 
Rene T. LeClere & Co. eeee 96.28 
6 Dominion Securities Corp. evecveee 96.20 
6 Mead & Co. . 
95.02 


8 C. H, Burgess & Co. ....005 ecccce 94.80 


TOWN OF WALKERVILLE 
As reported last wee ee Gundy 


basis to the town of 5.42 per cent. Bids were 
as follows: 

1 Wood, Gundy & Co. . 

2 Gairdner 


TOWN OF CHICOUTIMI, QUE. 
Dominion Securities Corp. was a 


L. G. 
$345,000 5% ad cent 15-year serial deben- 
tures of the Town of Dolbesu, Que, which 
are being offered at par. 


REVEREND SISTERS OF CHARITY 
OF QUEBEC 


. $550,000 

5 per cent debentures, due Feb. 1, 1955, of 
Reverend Sisters of Charity of 

on April 29 at 98.30; @ cost basis of 5.16 
per cent. The issue is nteed by the 
Province of Quebec and b offered publicly 
at 99.5. Complete list of tenders is not 
available but it is that Banque 
Canadienne Nationale 97.92, 


annual operating revenue estimated at $297,- | ; 


requirements of first general mortgage bonds. 

Cenversion Privilege: Bonds are con- 
vertible into common stock on the basis of 
20 shares for one $500 bond, up to Nov. 


1, 1940. 
Offered: April, 1930, by Hanson Brothers, 
Inc., at 98, to yield over 6.65 per cent, carry- 
ing a bonus of 2% 
ith each $500 bond. 


| ° 


shares of common stock 5 


R. A, Daly & Co. 

Dominion Securities Corp. .... 
Gairdner & Co. 

C. H. Burgess — 


& 
Wood Gu & 
Bell, Gouiniock & 


GeorceA.Futier 


COMPANYef CANADA 
-LiMmiteED’ 


BUILDING 
CONSTRUCTION 


DIRECTORS 


R. B. Babbage, 
H. S. Black, 
W. A. Black, 
L. R. Crandall, 
G. A, Fuller, 

J. J. Gibson, 


H. T. Hunter, 
N, L. C. Mather, 
Wilmot L. Matthews, 


J. F. MePherson, 
‘J. L. E. Price, 


Hon, J. M. Wilson, 


TORONTO 
MONTREAL 


SERVICE-EXPERIENCE- ORGANIZATION 


ar einen an 
WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS 


Manicipal— Date Sold 


Shawinigan Falls Schs. 
Grand’Mere, Que. .....+sseees ADI. .seeee 
Moncton, N.B. 
Chicoutimi, Town of 
Walkerville 
Edmundston, N.B. k 
Dolbeau, Que. .....sseseeeceers APT. ccosee 
Granby Qué. .....+seseee8 pe eeee APT. ecocee 
Reverend Sisters of Charity 

of Quebec pr. 


Provinciel— . 
Prince Edward Island ....... April 
OFFERINGS 
Bond [Issues Date Issued 
Gr. Trunk Western Ry. Co..... ADF. «-+++« 
University Tower Corp. ....+++- A 


State of San Paulo APT. ceeee e 


Van Sweringen Corp. 
Republic of Chile 


Stock Issues-—~ 
Smith, Davidson & Wright 


Sold To— 
Banque Can. Nationale 
Banque Can. Nationale 
Central Trust Co. 


Dominion Securities Corp. ....sescessecseee 5 
Wood, Gundy & Co. 


Eastern Securities Co. ....eeeeeees ~ e 
L. G. Beaubien & Co. wesccccscccccvccsese 
L. G. Beaubien & Co. 


geeeee Wood, Gundy & Co. ceccceccseccveccccoom 


R. A. Daly & Co. 


OF CORPORATIONS AND FOREIGN 
Offered by 

U. S. Syndicate 

FARGO BVORs cocccccccceccceccccsecccecses 

(With bonus of 244 shares of common with 

Dom. Securities, Nesbitt, Thomson, McLeod, 
Young, Weir, Bell, Gouinlock, Cochran, 
Hay, Fry, Mills, Spence, Johnston & Ward, 
and U. 8. Syndicate 

U. 8. Syndicate 

National City and U. S. Syndicate 


. Royal Financial Corp., Victor W. Odlum, 


Brown & Co., Pacific Stock & Bond Corp., 
Western City Co., Robb. Robertson & 
Birch and W. Ross Alger Corp. .......... 
(With bonus of 1 share of no par common 


Rate 


Priee Basis 
97.31 


Amoynt 
0375,008 


Maturity 
80-yr. ser. 


Vo ° . 
56% 10,16 & 80-yr, 
% 30-yr. 
54% 1931-45 
5% 30-yr. 

5% 1955 


97.69 


550,000 98.30 


5% 20-yr. $48,000 100.8 


SECURITIES 
Rate Due 
5% Serial 


M% 1 
each $500 bond). 


Amount Offered 


$4.288,000 
1,000,000 


85,000,000 
$0,000,000 
00 


1% 1st Pref. 
with each shase ef prelessed) 


Bond Redemptions 


MONTREAL, — Canada Electric 
Company, Limited, will redeem, on 
September 1, next, all its outstand- 
ing 25-year 6% per cent first mort- 
gage sinking fund bonds, at a pre- 
mium of 5 per cent, payments to be 
made at the office of tho trustee in 
Montreal, or at any branch of the 


Bank of Nova Scotia in Canada. 
Rate Due Redeem.Price 
Bend Issues— 


Wabasso Cotton *6 1947 Junel 105 
Municipale 


71% 20-yr. July 1 100 
- seve *1% l5-yr, July 1 ... 
Calgary Power 5 1940 July15 105 


Buffalo & Fort Erie 
Bridge 1955 June 1107 
Imp. Realty *6% 1945 July 1 10 
Dom. Coal Ist mtge..6% 1940 May 1 105 
ssues— 


Stock I 
Chas. G *Pref. July « 110 


74% 1945 June 1 115 
7 1956 June 1107% 


"69 1961 July 1 100 


Bond Tenders 


*Apr. 30, Province of Alberta—$2,900,000 
444% 30-year debentures dated May 1, 1930, 
maturing May 1, 1960. W. A. Newson, 
Deputy Provincial Treas. 

May 3, Village of Fort Erie, Ont.—$31,842, 
5%4%% debentures consisting of $25,846.39 15- 
year, 544%, due 1945 and $5,995.92 30-year, 
5%% due 1950. Geo. 


544% 20-year, serial bonds. A. Boulet, 
treas. 


May 6, Villege of Mont Joli — $450,000, 
page or 5%, 10 or 2-year serial bonds. J. 
Du sec.-treas, 

May 6, Montreal Catholic School Commis- 
sion—$1,500,000, 5%, 40-year bonds. Victor 
Dore, chairman, (See announcement on 
page . 

May 9, Edmonton R. C. S. S. Dist. No, 7— 
Alternate tenders called on not less than 
$110,000 or more than $125,000, 40-instalment 
debentures, 5 per cent or 544 per cent. A. A. 
O’Brien, sec.-treas. 

June 30, Town of Raymond, Alta.—$10,000, 
6%, 20-installment debentures. O. H. Snow, 
sec.-treas. 


*Owing to changed market conditions the 
Province had decided to postpone the sale 
of these tures. 

May 1, Regina—$614,970, 5 per cent, 15, 
20 and 30 year debentures. PD. D. Ross, 


May 12, School Municipality ef Grand 


"Mere—$45,000, & per cent, 30 year serial 
bonds. A. Desilets, sec.-treas. 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commercial and Industria] Bankers 
Head Office—Windsor, Ontario | 


Orders Executed on the 
Toronto Stock Exchange 


H. B. HOUSSER 
Member Toron'> “*--k Exchange 
ELgin 7193-4-5-6 
Royal bank biog. Toronto 


British Empire Steel 


Dominion Steel & 
Coal Corp. 
Special 
ANALYSES 
on request 
Correspondence invited 


Princie, Price & Co., Inc: 
165 Broadway, New York City 


INVESTMENT 


SECURITIES 


Th hly investigated issues 
of cron i grade a be 
purchased satisfactorily through 


the mail ss seston chicitaaliniens 

has operated a department to 

serve investors by mail. [Sound securities of varied clas- 
sification are available, including bonds and preferred 
and common stocks. Suitable offerings, supported by 
detailed information, will be submitted in response to 
a request indicating yourrequirements. Noextra-charge 
is made for this service; orders are executed at the 
prevailing market price. If you buy bearer bonds they 
can be sent forward to your Bank with covering draft 
attached. If you buy stocks, or bonds which are to be 
registered as to ownership, our confirmation of sale will 
be sent to you on execution of the order and, on 
payment, registration and delivery will be made accord- 
ing to instructions received from you. By using this 
service you will be assisted to invest soundly in secu- 
rities suitable to your individual needs. ‘ 117 years of 
financial experience stand behind National City advice. 


MONTREAL 
360 St. James Street 


OTTAWA 


warehouse 
or factory loft in the 
Office in some of Win- 


nipeg’s leading build- 
ee matter 


Th 


Employers’ Liability hen Corporation 


LIMITED 


Extracis from the Report for the Year 1929 


REVENUE ACCOUNT 


Premiums (Fire, Accident and General) Net ........++-$38,430,005 


Interest and Rents eoreces cre eee emsesoesee oe ee o @ ahete @ «) 1, 
Profits on Investments realized ...:0..00cccseceesesscss! 


456,455 
38,604 


$39,925,064 
—E 


Balance Sheet, 31st December, 1929 


ASSETS 


Government, Provincial and Municipal Securities .. ..0..«.$15,416,709 
Railway Stocks and Debentures .........ssee-ceweseeee 16,133,950 


House Property—~Corporation’s Offices, less depreciation 
Branch and Agency Balances .........+++e+: 
Shares of Companies controlled ......sesseseessereentes 
Amounts due from subsidiaries and other companies ...~. 
Interest and Rents Accrued ...cc.cccccccccsecsescesces) 


Cash in hand and on 


Capital paid-up .... 
Insurance Funds ... 


5,872,368 
7,721,847 
8,055,097 
586,508 
391,628 
1,982,242 


$51,160,544 


eereeenee oF 


deposit eeceereesels ease 6 se os © aisle oite 


LIABILITIES 


ceccwecctecsce- 1,923,860 
eee eee ee 4 e Oe © aiene 14,839,195 


Reserve for outstanding losses, estimated .........+e+++- 14,675,020 
Amounts due to subsidiaries and to other companies and 


agents ......++:- 
Outstanding Commission 
Unclaimed Dividends ......... 


1,157,804 


. . 
ere @oeeeweeeereeeeeaeGee eee, 


nd Expenses eereeeeeseesee sie} 


eeeeer eee eeee site eome'e's «| 


Deposits at Interest ...cccccccccccccccecweece's ojncesic cd 
Provision for Final Dividend, 1929 Ceoreeeeereeseaeeesed 


Outstanding Taxes .........- ‘ 
Quinquennial Bonus to 30th June, 1926, received from 


Clerical, Medical and General Life Assurance Society 


—Balance .... 


Investment Reserves 


45,453 
1,715,000 


TT 


$38,463,044 
NET SURPLUS ees ee c'e oteis © a's Be 6 $12,697,297 


———SSE——— 


TOTAL @ereeseeeseeseesesseses ae . $51,160,344 


COSHH HEHEHE HHO ESESRES BEE 


eer e eee eee ee Oe sie COI * ee eteteIe eC Oe ee + 


(35 taken as equivalent to £1 sterling) 


Insurance Exchange - 
Temple Building - 


Cc. W. I. WOODLAND, 


General Manager. 


CANADA BRANCH 
OFFICES 


Montreal 
Toronto 


JOHN JENKINS, 
Assistant Manager. 
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THE FINANCIAL POST HAS THE 
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The detailed circulation statement we sub- 
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of Circulations, the ized independent 
authority. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
circulation to the A. B. C, inspection. : 


Ue 


ADVERTISING RATES: 
Single Insertion—$3.65 per inch. 
Debenture and Dividend Notices—26c. per 
agate line. 
Contract rates upon request, 


SUBSCRIPTION PRICE: 


Canada, United States, Mexico, British 


Empire, except India, $5.00 per year; all 
other countries, $8.00. ; 


Published by 
THE MACLEAN PUBLISHING CO. LIMITED 
143-153 University Ave., Toronte 2 

MONTREAL, 

R. Chipman, 
Eas 

London, 
Lee 
1, E.\J 
Tue Financial Post Business YEARB00K. 

YeaR.y, $2. 


Tue Fotanctat Post Survey or Corporate 
Securities. YEARLY, $2. 


Surver oy Mines. 


The MacLean Co. 
$3 and 4 Cockspur St., London, S. W. 
Dodd, Director. 


Tus FINanctaL Post 
YEARLY, $2. . 


Tus Financia Post Recorp or ProsPsc- 
jTUsES. HALF YEARLY, $7 per volume 

Tue FovanciaL Post Survey or CANADIAN 
Ons. YEARLY, $2. 

Tue - FINANCIAL 
$20 monthly. 
part service. 


THURSDAY, MAY 1, 1930 


Post CorPoraTION SERVICE. 
Special prices for selected 


MENACE TO CANADA 
Te plan sponsored in Britain by 
a group associated with the pres- 
ent Labor government to provide for 
means aloo’ at permitting the home 
farmer to lift himself by his boot- 
straps is running into the snags of 

ical considerations. 

Briefly, the plan proposed to the 
British .government by certain of 
. its advisers is that British millers 
should be forced to use a certain 
percentage of home-grown wheat in 
all flour made by them. The British 
farmer would be assured of an ar- 
tificially high price and the British 
treasury would provide the funds 
to bonus his production. At the same 
time a wheat import board would be 
set up to control importations of 
wheat. The board would be charged 
with the duty of getting foreign 
wheat at as‘ low a price as possible. 
Thus, the British farmer would get 
‘a higher price for his wheat than he 
is now getting, while the British con- 


of bankruptcy and the Labor Gov- 
ernment in Britain has shown an un- 
willingness to put forward any policy 
which would revive it or save it. 

The Barbados Advocate goes so 
far as to declare that British Gui- 
ana, the largest territorial unit of 
the Empire in the Caribbean, is one 
of the dark blots in British Colonial 
administration. 

The Barbados Advocate welcomes 
the idea that Canada should adopt 
the role of a benevolent uncle to- 
wards the British West Indies col- 
onies. It feels that it is time that 
@ working organization in the form 
of a Canada-West Indies Association 
should be formed. 

The Associated West Indies Cham- 
bers of Commerce are now preparing 
to take a step for securing the co- 
operative action of the West Indian 
Government to approach Canada for 
tariff benefit and a new reciprocity 
treaty. There is a very strong opin- 
ion in the British West Indies that 
persistent efforts should be made 
to achieve economic union with Can- 
ada. It was recently recorded in 
The Financial Post that the gover- 
nor of one of the B. W. I colonies 
had approached the Canadian gov- 
ernment with just this suggestion. 
It will be recalled that Viscount 
Willingdon, the Governor-General, 
in a speech in Toronto, suggested 
that Canada should cssume further 
responsibilities in connection with 
the B. W. I. 

Canadians would be unwilling to 
assume political responsibilities in 
connection with the B. W. I. but 
there should be a readiness in this 
country to go further in regard to 
the strengthening of economic bonds 
through enlargement of the West In- 
dies trade treaty. We now import 
large quantities of sugar, fruit, vege- 
tables, molasses and other B. W. I. 
products into Canada, but our im- 
portations do not represent by any 
means the major portion of our to- 
tal imports of sthese commodities. 
The British West Indies, on the other 
hand, buy from us flour and Domin- 
ion-manufactured products, but they 
provide a market capable of consid- 
erable expansion. Canada’s produc- 
tion is of a manufacturing and north- 
ern nature, while the production of 
the B. W. I. is largely of a tropical 
nature. The two groups of coun- 
tries are complementary in produc- 
tion and reciprocity in trade can be 
achieved with greater benefit and 
less burden upon the producers of 
the importing countries than in the 
case of most nations setting out to 
work out reciprocal trade treaties. 

An idea of possible enlargements 
of our market in the B. W. I. can be 
had from the following figures: 

Some Leading B.W.I. Imports* 
From Canada From U.S. 
43,600 $ 682,000 

Autos and parts .... 7 


Boots and shoes ..., 
Hardware, cutlery .- 


-sumer.would pay less for his bread. | Lumber 
All in all,.it is a very smart idea, vase 


just the sort of thing one would ex- 
pect from the little group of Oxford 
and Cambridge theorists, very much 


under the influence of the great ex-} Provisions 
periment in Russia, who are the chief | 5° 


sponsors for the plan. 

One of the most prominent mem- 
bers of this group, whose name ap- 
peared as the creator of the wheat 
import board idea, is E. F. Wise 
M.P.> who was in Canada a few 
years ago trying to get this coun- 
try to recognize Russia when The 
Financial Post made an appointment 
with him, the meeting was ar- 
ranged through the agent in Can- 
ada of the Soviet government. He 
now sits in the British House of 
Commons and his chief job seems 
to be to work out such vapid ideas 
as the present one. 

But, while the British wheat im- 
port board stirs the imagination of 
Ramsay Macdonald’s trusted young 
associate who is (or was) adviser 
on economic matters to the “Cent- 
rosoyos,” it finds no support among 
practical business men in England, 
and, particularly is it unpopular with 
millers and grain men who are in 
touch with the situation. One Scot- 
tish miller, writing to the Times, 

- points to a feature of the proposal 
that is of great interest to Cana- 
dians. He says: 


“The flour part of the scheme is 
merely a revival in another form of 
the plan of Mr. Joseph Chamberlain. 
He asked the Canadians 27 years ago 
to refrain from shipping flour to this 
country and to confine themselves to 
shipping wheat. That proposal was 
treated in Canada with derision then, 
and it is particularly unfortunate to 
bring it forward at the present moment 
when northwestern Canada is bitter 
as the result of the paralysis of the 
Canadian pool, which they attribute to 
the machinations of what they style, 
‘The English Milling Trust.’ 

“It is thus that measures whieh may 
seem narrowly domestic may, by mere 
inadvertence, sow the seeds of inter- 
imperial dispeace.” 

This miller may be wrong in say- 
ing that Canadians treated the 
Chamberlain plan with derision. 
There were many foolish enough to 
welcome it in Canada and in fact 
it was British disapproval—short- 
sighted, perhaps, from the purely 
British standpoint, that .killed it. 
But he is right about the wheat im- 
_port board. 

If the British government does 
not want to further disrupt the grain 
and flour trade of the Empire, al- 
ready badly upset by our own at- 
tempts in Canada to interfere with 
the free play of economic laws, it 
will continue to maintain itself in 
the position where it can say that 
“the proposal has not resulted in 
any scheme being decided upon.” 
Canada has a sufficiently large stake 
in the Empire to feel privileged to 
protest against a scheme inspired 
by one so closely associated with 
Canada’s most menacing competi- 
tor in the growing of our chief nat- 
ural product. 


CANADA AND B. W. I. 


fps refusal of the British gov- 
ernment to work out any fiscal 
measures of value to the West In- 
dian sugar industry has made the 
business men of the Caribbean col- 
onies look more to Canada than ever 
before. The West Indian sugar in- 
dustry is declared to be on the verge 


*Figures of 1927. 


BEATTY ON EMPLOYMENT 


- W. BEATTY, chairman and 

president of the Canadian Pacific 
Railway, is an advocate of self-help 
for industry. The great corporation 
which he heads has for over a gen- 
eration endeavored to work out its 
own problems without asking gov- 
ernments to create its prosperity. 
When Mr. Beatty tells Canadian 
business men that stabilization of 
employment is their job and when 
he makes it clear that successful 
action by industry in alleviating un- 
employment will make government 
action, in the form of insurance or 
a dole, unnecessary, he is voicing the 
traditional policy of his railway, the 
policy that has made it our highest 
individualistic achievement. 

Press reports quote Mr. Beatty’s 
Toronto reference to unemployment 
as follows: : 

Stabilization of employment was a 
question of great concern and human 
importance and was one of the most 
serious problems facing Canada today. 
he declared. 

“It is probably true that in the first 
instance this is a problem for industry 
pt and that such steps as may be 
taken to relieve the situation should 
be taken before other policies, involv- 
ing Government intervention, are con- 
sidered,” he said. 

“Governments are quite properly dis- 
inclined to intervene unless the problem 
is such as to be incapable of solution 
by those immediately concerned by it. 
And that is as it should be.” 

Efforts have been made with fair suc- 
cess in certain industries to provide 
continuous employment where the trade 
is not subject to violent seasonal 
fluctuations or consumption is fairly 
steady, he contended, and quoted, as an 
example, an industry in the United 
States that guarantees 48 weeks’ work 
in the year. 

“All industry owners should give 
this problem the attention it deserves,” 
he said. “One hundred per cent solu- 
tion is impossible, but improvement, I 
think, will follow the efforts of those 
who have a sincere purpose at heart. 

“Unless effective measures are or- 
ganized to solve this difficulty, which 
is periodic in this country, govern- 
mental action may be necessary, and 
governmental action will involve what 
is known as insurance or the dole, not 
perhaps bad only in principle, but open 
to grave objection because of its effect 
on the individual workman who does 
not desire to lose his instincts for 
work.” 

Canada has fumbled with unem- 
ployment this winter and has ac- 
complished nothing beyond passing 
the buck between municipalities, 
provinces and the federal govern- 
ment. Most of the discussion has 
ranged about the question of “re- 
lief” such as money grants to 
unemployed or temporary construc- 
tion jobs as though these expedients 
would aid in the solution of what is 
an annually-recurring national prob- 
lem. The difficulty must be attacked 
at its foundations. This involves, 
among other things, finding ways 
and means of levelling climatic peaks 
in industrial construction and rail- 
way activity. Obviously, each em- 
ploying corporation can do more, by 
intensive planning, to stabilize em- 
ployment of its own workers than 


any outside agency could do. Mr. 
Beatty’s appeal is directed in the 
right direction. The C.P.R. chair- 
man would be an excellent man to 
act as presiding officer of a na- 
tional conference on unemployment 
or (for such it would have to be, to 
be effective) a national business con- 
gress on the stabilization of employ- 
ment, 


THE GOODERHAM SECRET 


HURSDAY last the new Canada 

Permanent Mortgage Corpora- 
tion head office in Toronto was 
officially open d.. This coyperetion 
is a Gooderham institution and the 
building is typical of that fine old 
English-Canadian family. Every- 
thing is simple, modest, substantial, 
thorough. It is the most up-to-date 
building in Canada. 

With the exception of those other 
centenarians, the Molsons of Mont- 
real, there is perhaps no other family 
in Canada which can show so long 
a record of useful service and 
achievement in commerce, industry 
and good works. Always sound, 
always conscientious are the Good- 
erhams. They never allowed any 
institution with which they were 
prominently connected to break faith 
with clients or investors. They 
joined the Manufacturers’ Life out 
of affection for Sir John A. Mac- 
donald. They pledged their fortunes 
to save it, when mismanagement 
nearly wrecked it a couple of genera- 
tions ago. They restored confidence 
and put it on its feet. 

They played an important, but 
always unostentatious part in church 
educational and _ social service 
through two, three or more genera- 
tions. Also in yachting; the old and 
new Orioles were never surpassed. 
They abhor personal publicity. They 
aways side-step head table seats. 
For that reason they have never had 
the credit to which, for their good 
works, they are justly entitled. 

It is a coincidence that a few 
blocks away on the same day there 
was opened another building, 
a great addition to the Toronto 
General Hospital, probably the most 
modern on the continent. The Good- 
erhams were the Fairy Godmothers 
to that institution carrying it 
through the depressing 70’s and 80's. 

They began as flour millers, 
brewers, distillers, grain operators 
away back over a hundred years ago, 
working always closely with, the 
farmers and enjoying their confi- 
dence. ‘They turned their profits 
into and made the Bank of Toronto, 
the Canada Permaneit, the Manu- 
facturers’ Life, and other institu- 
tions. These headquarters buildings 
stand as great visible monuments 
to the name of Gooderham, and to 
their capacity for finding, training 
and inspiring young men who carry 
out conscientiously their traditions, 
of whom George H. Smith, general 
manager of Canada Permanent is a 
splendid example. He joined them as 
a stenographer 48 years ago. 

What is the Gooderham-Molson 
secret? Character and hard work, 
of course. But how were the qualities 
instilled and passed on through the 
generations in these and other fam- 
ilies? Why is it that when the 
Gooderhams were putting the fin- 
ishing touches on another milestone 
in their generation of progress, the 
Canada Permanent Building, the son 
of splendid, able; exemplary Cana- 
dian parents was relinquishing the 
last remnants of a $30,000,000 
squandered fortune? There must be 
a reason. Sir Joseph Flavelle’s 
Research Foundation could do no 
greater work than to find the 
reasons and advise us how to apply 
them in our churches, homes and 
schools. In the meantime it would 
seem like good business to have more 
Gooderhams on the governing bodies 
of our school and religious institu- 
tions. The senior Gooderham has for 
many years been chairman of one 
of our great schools, Upper Canada 
College. 


CANADIAN RESEARCH 


HEN the Canadian National 

Railways cut the running time 
from Toronto to Montreal to six 
hours and introduced commercial tel- 
ephony on moving trains, both on the 
same day, it demonstrated that Can- 
adian scientists and research stu- 
dents lag behind those of no other 
nation. The problems involved in 
speeding up the International Limit- 
ed and in devising a workable train 
telephone were solved in Canada by 
Canadians. 

That Canada is able to produce 
scientists of distinction is shown by 
the roster of many of the great re- 
search institutions of the world. 
But the research worker who stays 
in Canada and solves his problem 
in Canada for the benefit of Cana- 
dians is a greater asset to this coun- 
try than the man who is forced to 
go elsewhere to seek his opportu- 
nity. The Canadian National Rail- 
ways did not wait for train telephony 
to be worked out in the United 
States, or in England, then to be 
adapted to its own lines. It took 
the lead and the others will do the 
following. 

Canadian corporations who pay 
dué attention to scientific research 
in their own fields will not only in- 
sure themselves of an absolute ad- 
vantage in the competitive struggle 
of business, but will provide oppor- 
tunities in Canada for Canadians 
who wish to delve into the realm 
of the unknown and make it unneces- 
sary for our best engineers to leave 
this country. 

Sir Henry Thornton, chairman and 
president of the Canadian National 
Railways, states that officials of his 
company are working on many other 
schemes that he hopes will be trans- 
lated into reality for the improve- 
ment of train service. He professes 
not to consider the immediate out- 
look for profits in the case of this 
or any other invention or improve- 
ment. This is the right attitude; ex- 
perience has always shown that any 
device or plan that speeds up busi- 
ness or adds to comfort and con- 
venience will prove commercially val- 
uable, even though this can not be 
definitely foreseen. 


THE FINANCIAL POST 


Ae, success in a calling 
that is almost wholly confined to 
men, Mrs. John Howard Miles of 
New York and Canada has the 
unique distinction of being the only 
Palm Beach woman representative 
of a New York brokerage concern, 
that of Samuel Ungerleider and Co. 

Mrs. Miles became interested in 
finance in a rather unusual manner. 
While attending McGill University, 
she acted as private secretary to the 
late Sir William Peterson, former 
president of the university. _ 

Through managing his private 
affairs she learned enough about 
finance to choose it as her life’s 
work and after his death went to 
New York for further training 
although she had many offers from 
Canadian concerns. 

In the larger American market she 
became connected with a New York 
house and on account of her knowl- 
edge of Canadian stocks and the 
French language was sent to Europe 
to look after clients of her company. 

A portion of each year she spends 
in France, Ireland, and England, 
handling accounts of foreign clients 
on the New York market and has 
come down here expressly to handle 
accounts of visiting French-Cana- 
dians and patrons of her company 
who go to Palm Beach from Europe 
to spend the winter. 

rs. Miles also handles a number 
of accounts for women clients and 
trains the inexperienced who have 
the desire to know more about 
finance but who do not wish to risk 
a fortune on unwise investments. 


HIS tale concerns a well-known 

Canadian hotel orchestra conduc- 
tor who professes not to know the 
first thing about finance, but who has 
a nation-wide following in his own 
field. One day he was down on St. 
James Street in Montreal. This was 
about four years ago. He bumped 
into one of Canada’s leading multi- 
millionaires, who said “Hello; what 
are you doing down here? I didn’t 
think you were a financial man.” 

“I’m not,” said the musician, “I 
just came down to have my fountain 

en cleaned in the Waterman shop. 

ut now that I’m here why don’t you 
give me atip on the market? Every- 
body comes here to get tips don’t 
they?” 

The millionaire smiled at this naive 
remark, but said, “I’ll give you a tip. 
Buy yourself some International 
Nickel.” 

Walking uptown the musician ran 
into two friends of his whom he knew 
were gay plungers in the stock mar- 
ket. They were a sad looking pair. 
They had lost heavily on a market 
play that failed to come off, In the 
general conversation, they told their 
story to the musician, He asked 
them: “Is there some stock called 
International Nickel? Because if 
there is, it’s a buy.” 

“How do you know?” they asked, 

robably. not without some note of 
irony. The musician stated what he 
had heard and also who had given 
him the information, He was sur- 
prised to see his two friends turn on 
their heels and flee. 

A couple of years later he found 
out where they had gone. They had 
run to their brokers’ to get there be- 
fore the closing and had put their 
last dimes on Nickel. Shortly after, 
the big rise started. They cleaned 
up over $100,000 apiece. 

“And I don’t know yet what Inter 
national Nickel makes,” the musician 
says when he tells the story. 


N THE floor of a St. James 
street brokerage office, is a cover- 
ing of cork or some such similar ma- 
terial. It is marked off in squares and 
colored red, blue and green. Not 
a particularly striking color scheme, 
but one that carries a story. In the 


early days of the war, four out of |¥ 


five partners in this firm enlisted. 
They joined the colors on a day when 
enlisting is usually at a minimum, 
the 13th day of the month. Bearing 
the old Scotch name of McCuaig, 
the showed their disregard of this 
ill-omened number by joining the 
13th Royal Highlanders. With the 
war over, three of the partners came 
back, one a Brigadier-General and 
another a Colonel. And the coloring 
of the floor covering serves to re- 
mind them of their regiment and 
its affiliate—the Black Watch. 


E ARE indebted to the Mont- 

real Star for this gem from the 
pen of a bored reporter. It is the 
lead ona current verbatim report on 
the proceedings of the Davis-Shaugh- 
nessy case, an action instituted to 
dispossess the executors of Sir Mor- 
timers Davis’ estate, which has 
caused no little interest throughout 
Canada. 

“With voices still hoarse and weary 
from weeks of reiteration of the same 
thing—asked by McKeown and chal- 
lenged by Campbell; asked by Camp- 
bell and challenged by McKeown, and 
objected to ad nauseum for reasons 
that come back like so many recurring 
decimals—George A. Campbell, K.C.; 
W. K. McKeown, K.C., and their 
ly array of learned Counsel, 
morning resumed once more their 
elucidation of the case of Davis ver- 
sus Shaughnessy in ‘the Superior 
Court. 

“And with tired fingers, and brains 
numb from endless listening to the re- 
iteration ad vitam aeternam. The 
Star’s verbatim reporters once more 
lined up alongside the clerk of the 
court ready to record without bother- 
ing to comprehend any more the ex- 
planations of witnesses as to why 
more whiskey or less whiskey or better 
whiskey or worse whiskey was bought, 
sold, consumed, bootlegged or poured 
down sinks on some days of some 
years compared with some days of 
other years, and wiiy Canadian Alco- 
hol sells at $8 instead af $50. And if 
the poor reporters are not to be con- 
sidered, what about the Province, 
whom, this case must be costing a tidy 
sum? 


HAT’S in a name! Very little, 
|Win days. This is especially 
true in so far as corporations are 
concerned. The selection of a name 
for an industrial enterprise is not 
determined by any set rule. Quite 
| often a company is named after the 
founder, or it may have a fine sound- 
ing name designed more readily to 
sell stock. Now and again a com- 
pany name is descriptive of the 
organization’s activity. More fre- 
quently it is so dissimilar that not by 
even the wildest stretch of imagina- 
tion can the product manufactured 
be linked up with the name of the 
jcompany. Hayes Wheels & Forgings, 
or instance, is interested in the 
manufacture of rubber goods. Shaw- 
inigan Water & Power Company is 
an important chemical producer. 
National Steel Car turns out auto- 


mobile frames; Imperial Oil makes 
candles; Alberta Pacific Grain is one 
of the largest coal dealers in the 
West; Brazilian Traction ae a 
telephone system; Honey Dew sells 
the ubiquitous hot dog; Canada 
Northern Power operates a pulp mill; 
Commercial Alcohol manufactures 
magnesia carbonate insulating ma- 
terials; Consolidated Mining and 
Smelting Company produces fertil- 
izer; Dominion Tar manufactures an 
insecticide; Montreal Exhibition 
Company controls a baseball team in 
the International League; Abitibi 


Power & Paver operates a drug 


store; Quebec Power runs a hotel; 
Besco he a sawmill; Lake of the 
Woods Milling Company sells cake; 
B. C. Packers makes a fertilizer; 
Canadian Pacific operates a dairy; 
Ogilvie Flour Mills operates a steam- 
ship line; Canadian Industries manu- 
factures combs. And the latest to be 
added to the list is Canada Power & 
Paper Corporation, which proposes 
to raise silver foxes on Anticosti 


Island. 


In the Mail 


Favors Pool-Mill Co-operation 
Editor, The Financial Post: 

Permit me to congratulate you on 
your leading editorial suggesting closer 
co-operation between the Wheat Pool 
and Canadian flour mills. Your edi- 
torial was fair and contained concrete 
suggestions without including rancor- 
ous criticism. 

I believe it would be to the mutual 
advantage of the flour millers and the 
Pool to work together in a friendly co- 
operative manner and I think public 
opinion might hasten this desired end. 
Hasty, intemperate criticism of the 
Pool will accomplish nothing and there 
has been too much of that during the 
past six months. It only gets the Pool 
farmers’ backs up and expands their 
enmity. 

The Pools have had a difficult road 
to travel, and remember, there have 
been no guiding beacons and few 
friendly hands. The entire depression 
has extended over a variety of commo- 
dities but the load has been laid on the 
Pool by only too many Canadian busi- 
ness men. Personally I believe the 
Pool system is here to stay. I rather 
dread the thought of its disappearance 
because something infinitely more 
socialistic would take its place. This 
can be presented by the co-operation 
and assistance of other business in- 
terests. K.N. R. 
Edmonton, 19th April, 1930. 


Canadian Immigration 
Editor, The Financial Post: 

Your editorial “Immigration Today” 
leaves me with the belief that immigra- 
tion is thought desirable under our 

resent conditions and Federal policy. 

ou say: “In some provinces there is 
a distinct antagonism to the coming 
of new iausigvento!, Is it not more 
in the popular opinion in contra- 
distinction of political thought that 
immigration is opposed in all prov- 
inces? Since Confederation Canada has 
not absorbed its own progeny for an 
extended period. The following visu- 
alizes the facts to me: 
1871—Population.. 3,500,000 
Native progeny to 

present 
Immigration to 

present 
Their progeny to 

present ... 


Present population 9,500,000 


Progeny emigrated 11,500,000 

Why? Because there was not employ- 
ment for them. 

“New immigrants will drift into the 
Prairie Provinces,” you say—“lured by 
cheap lands.” Cheap lands may “lure” 
them but experience denies it will keep 
them. There is an overproduction of 
“field crops” in the world and Canada 
has outstripped its rival. The policy 
was wrong. 

Canada’s market is at home. If a sur- 

lus is produced without additional 
abor or capital charges the foreign 
market is necessary and desirable. 
Otherwise the transaction is damaging 
to the seller. 

Cheap land and abnormal production 
have never made real agricultural prog- 
ress, A national, balanced industry with 
industrial independence will do more. 
Consider urban and rural wages: farm 
wages, with board included and for 
both sexes averages about $620 per 
year. Manufacturing wages average 
about $1,150 per annum, with all in- 
dustries properly reciprocating it would 
appear each would get alike. But, as 
they do operate 1.85 persons must work 
to pay for one person’s work in manu- 
facturing, or person for person when 
1,150 persons work in manufacturing. 
620 are employed in agriculture, and 
530 are idle. 

To export wheat in exchange for 
automobiles, machinery, etc.; where 
the United States pay an average wage 
of $1,450, it requires the labor of 2.3 
persons raising wheat to pay for one 

erson building automobiles in the 


10,500,000 


1,000,000 


United States. It is evident Canada’s 
index figure of employment will be 
higher than the United States in this 
trade. But incomes are reversed. 
These conditions do not justify even 
the maintenance of the present volume 
of wheat production, and field crops 
are generally in similar trade condi- 
tions. Such circumstances make ad- 
versity and discontent and results in 
emigration. Canada’s progress de- 
pends upon the provision of sufficient 
and diversified employment. 
HENRY H, FERNALD. 
Welland, Ont. 
April 14, 1930. 


| Other People’s Views | 


Agricultural Mechanization 


Montreal Gazette.—A. E. Ottewell, 
registrar of the University of Alberta, 
in an address before the Canadian 
Club of Winnipeg, stated that in an- 
other generation only ten per cent of 
the population of Western Canada will 
be required on the land. Farm units 
will be larger, probably 640 acres mini- 
mum, and machine-power will have 
almost entirely replaced man-power. 
Mr. Ottewell foresaw the day of 50-cent 
wheat produced at a profit on huge 
mechanized farms in Canada, Argentina 
and Russia, He stated that Canadian 
farmers must now bend all their en- 
ergies to lower production costs if they 
do not wish to lose the market their 
wheat has gained to Russia and the 
Argentine, which are going in intensely 
for mechanization of farming. In con- 
nection with Mr. Ottewell’s reference 
to Russia it may be recalled that the 
Soviet Union Economic Review recently 
described what is known as the five- 
year plan to socialize the country, un- 
der which vigorous action is being 
taken to collectivize the farms through 
the pooling of land, agricultural ma- 
chinery and livestock. The Review 
asserted that the farmers were joining 
the collectives at a rate far exceeding 
the original estimates. Under this plan, 
the 1930 area to be sown to grain will 
cover 260,000,000 acres, as against 220,- 
000,000 last year. The area to be sown 
collectively will be 75,000,000 acres, if 
the plans are realized. The Soviet 
Union ,is to centre on the collective 
farms and machinery from the United 
States will be ouereren, tractors and 
other implements being rented out by 
the Union. There are 150 machinery 
service stations, so it is apparent that 
Russia is going in strongly for mechan- 
ization of farms 

In Canada, mechanization of prairie 
agriculture has been under way for 
several years on an increasing scale, 
the result being that the demand for 
harvest labor is on the decline. In a 
recent book, “Wheat—the Riddle of 


Markets,” published at Calgary, Charles 
W. Peterson, editor of the Farm and 
Ranch Review, among other things 
dealt with agricultural mechanization. 
He stated that this mechanization of 
prairie agriculture was primarily the 
result of low-wage competition from 
abroad and to a lesser extent high 
wages within the domestic industry. 
The element of man-hours, he con- 
tinued, is steadily Ovindiing, in grain 
production on the prairies. The wheat 
rowers solved the problem of marginal 
Gods and high cost of production 
quickly and easily. The key was me- 
chanical power—tractors, one-way disc 
ploughs, wide grain drills, combines 
and trucks, with as much land as the 
equipment could possibly cover. The 
grain growers applied the machine 
methods of the factory and cut human 
labor costs to almost nothing. This, 
says Mr, Peterson, is the only known 
method for farming marginal lands 
profitably, The combine harvester 
alone, he says, has’ within the past 
couple of years displaced over 25,000 
men on our western farms. “It has been 
estimated,” he continues, “that we 
can produce a 25-bushel-per-acre crop 
for 43 cents per bushel. With “the use 
of the combine this cost can be cut to 
25 cents.” This estimate by Mr. Peter- 
son is interesting in connection with 
Mr. Ottewell’s — of 50-cent wheat 
at a profit in the future. The develop- 
ments in Western Canada in mechaniza- 
tion shows that the Canadian grain 
growers are alive to the world situation 
and that they are adopting the methods 
of modern industry in their calling. 
The farm reorganization is apparently 
progressing along approved lines. 


Handicap Our Industries 


MacLean’s Weekly.—The Palm Beach 
Daily News says: “Results of chemical 
research are being published in the 
world’s business and scientific journals 
at the rate of about 100 articles a day.” 

This makes no mention of the thou- 
sands of other than chemical research 
articles of value to agriculture, com- 
merce, industry, science, that appear 
daily in these papers. . 

In Canada, millions are being and 
to be spent by governments and others 
on research. There is but one medium 
through which these discoveries can 
get to those who can put them to prac- 
tical use for the benefit of themselves 
and the country generally, viz. th 
Class Press. 1 sod 

President Hutchins of the University 
of Chicago calls the Class Press the 
media of adult education. : 

But in Canada, a paper-making coun- 
try, the book paper makers have 25 to 
85 per cent — and they exact 
every cent of this from the readers of 
these papers. Time and again they 
sought to increase their profits that 
they might pay dividends on millions 
of water by trying to work off on the 
public inferior paper and poor service 
and higher pence At the same time, 
they are selling paper in foreign mar- 
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kets at less than they sell to Canadian 
buyers. And because we have asked 
for some relief they have not only been 
oars on a persistent boycott but 
are asking manufacturers in others 
lines to do the same. Their advocates 
have even attempted . blackmail on 
public men on their behalf. 

Of course this will come back on 
them. It usually does. It was this 
treatment of their customers and pub- 
lic that ruined the electric interests in 


Ontario. Unfortunately it i 
investor in these 
suffer when the public is 
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_Business Conditions in Canada 


Commodity Prices: 
From and Steel 
‘Foreign Trade: 
Employment: 

Car Loadings: 
Agriculturec i. 


Diverse news on key stocks affects cop- 
per, power and traction shares, 


Collections show some improvement 
but still only fair, , 


Little news to encourage business exe Congress 


Further reduction in eopper price to 12 
cents not unlikely, 


Steel output only 165 p.c. off, despite 50 
p.c. drop in auto production. 


a. trade down $48,000,000 from 1929 
to agricultur: 


E. W. Beatty, sceptical of unemploy- 
ment insurance for Canada. 


Western loadiags at new low mark for April 12 loadings $12,819 cars, @ drop 


Cool weather hindérs work; seedbed 
condition good; normal rains needed, 


May Wheat Bodkines Spurt Upwards 


Canada 


March 
exp. and iron imp, 
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United States | 


Upward trend in price indices halted 
for time being. 


Both Ford and Chevrolet in market for 
higher tonnages. 


wheat exports down 


to 600 
bu. per week—1 000,000 ib 1929, on 


Public building in first quarter at new 
high since '25 says Dept. of Comm, 


61,842 below ‘2 


Collectj 
cause 


cept substantial ‘increase in wheat ex~ credit 


port demand. 


wou 


Stability Canada’ % Lot | 


‘Rather Than Depression ° 


Says Bank Economist': 


of ih alicia ne tani 
be| Contrast Shown Between Conditions Here and in the 


United States—Expansion Has Been Tremendous— 
Big Spread Ralwean Auto ‘and Steel Statistics 


A Weekly Review of Business Condacted by The Financial Post 


Canadian business at = 
time is merely stabilizi 

of rapid expansion rather 

from a depression, is 

on brought’ forward by 


id A. 
Bank of 


of the } 1 


do not include agriculture, and are 
a |thezefore not sufficiently representa- 
tive, are still at substantially high 
levels, the March 1, 1930, figure 
1 i629, figure in above even the March 
1 figure in Quebec, British 
Columbia and the Maritime prov- 
inces, while in neither Ontario nor 
Prairies is the level as x as 


pong 7 — cent awe than that of last 


even minor o depeasion is 

a shadow like deep depression.” 
*the co 921 to 1929, 
soe nig me pene led 


arm acreage 
Seren of the normal 


. Finally, building and construc- 
tion, "although less d the first 
quarter than in 1929, will'be bolster-. 
ed up by. a t many rae, proj- 
ects which get underwa 


the summer of #980 and which are 


to ees che temas toe the 


729,000 tons, setomontle produc- 
from 66,000 units to pn 


e° Canada’s Level High 
When the security market crash 


the og a to an end. this 


Separal: prosperity, te beca 


cago, | business recession which’ set in, was 

not unlike that of the United States.- 
Both countries of course © were 
affected 


by the es a in gom- 
modity prices, which had a particu- 
lar adverse effect on agriculture and 
forestry. Canada es pene felt the 
former because of rela- 


taken | tive Ee of wheat in a 


national econo’ Canada, also, in 
common with ¢ the United States, has 
shown a decline in most of her 
statistical indices, but as far as Can- 
ada is concerned, in almost every 
ease the present level of each index 
is above the level for the same 
nea 

of exce pro 

On the other side of ; Soe, pichene, 
dent ery. im- 
which 


figures 
metals, 


“show increases eae 


ect the J 
A We ie 


s over the corres- 


first quarter of the year. 
- Prairies Face Difficulties 
Ss the situation at the pres- 
ent time, A. , makes the |, 
r0- | following remarks: : 
“The Prairie Provinces are experienc- 
ing greater difficulties than any other 
of Canada. If moisture conditions 
mprove and here should be a large 
crop the Canadian farmer can make a 
profit at a price level which caale 
cause mah “tg in the United 
States. If there.is to.be a small crop 
all over the world, the Canadian crop 
will command a high rice. This out- 
come can also be regarded as favorable 
to the West. A third possibility is a 
small crop bringing in a low return 
use of large crops in other coun- 
tries. This last. outcome would un- 
doubtedly cause much hardship in the 


Barn, (Apr. 21) wes 3 

le. ross Apr. #1) eee S 
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Stock Index (Apr. 24) eet eanecee 
Iron, tons (Mar.) wrle ves 
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Censtruction— 
Building Perinits gar.) eevee $ 
Contracts . (Mar.)(o++ececenses 


(Feb.) uarkee 


) Ceeteseccemeoe s 


oo. 
5,039,249 


72,582 
117,487 
207,485 

20,730 

» 1,344,459 
1,051,114 


13,352,640 $ 
$ 24,253,000 § 


110.2 


80,922,161 $ 
$ 66,689,817 $ 62,25 


Rains in drought districts have de- 
pressing influence on wheat, 


Wide breaks in special issues have 
generally adverse effect, 


ns at lowest ebb in years, 
itter disappointment, 


appraised of seriousness of 
ae em discussed in Post last 


West. Crop predictions at this time of 
year have little meaning and to the 
extent that Canadian prosperity is de- 
—— upon. wheat, prediction will 
ve to wait upon later developments. 
~ World Conditions Vital 

“If we can assume gradual improve- 
ment in the avorld wheat situation and 
restabilization of world commodity 
prices, the outlook for veneeees busi- 
ness becomes excellent. A pro- 
portion of the products of Cana ae in- 
dustry are destined for export. Easy 
money and the corresponding improve- 
ment in world buying power mean in- 
creased demand, To a country as de- 
panne? as is Canada upon export mar- 
ets, the prospective improvement in 
conditions abroad becomes a matter of 
prime :importance. Canadian inven- 
tories are low, business structure 
is sound and, in , ite of the hesitation 
of the moment, t. ere is no basis for 
wore that the expansion of the last 
ears will be continued during the 

oon ng decade. 

Steel Outlook Mined 

to the enna weekly 
business statistics, the most inter- 
esting are those relating to the iron 
and steel and the automobile indus- 
tries. In spite of ee fact that auto- 
mobile production is currently 50 
per cent below the 1929 level, iron 


during | and steel production is only 15 per 


cent lower than output during the 
first quarter of last year. This may 
mean that either the current demands 
of other steel consuming industries 
have been substantially heavier than 

o zier ago, or else that automobile 

industries have placed orders sub- 
stantially in excess of their actual 
schedules. In the latter case, unless 
comments eye one 4 autos aS 
good pick-up during the summer, the 
steel plants will be forced idle, 
while motor manufacturers use up 


inventories of raw steel. In part the | 


answer may lie in increased govern- 
mental works which were ae 
through in the winter and s 

offset unemployment, ws 

haps on account of a h 


over of business from 1928 wy es 


cially in the rail group. 
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M Kilowatt hours (Feb.). x»... 
Population— ae 
(Nov. 2a) eveccem 
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20 
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geaibieears § $3, ee 316 : 6,026,446, ae ; 1522. ait poe 
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3,366 4,164 seee powers 
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2,760,572 
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WORLD DAIRY TRADE | 
SHOWS CANADA’S LAG 


International Insti Institute Survey 
Shows Exports and Imports 
of Butter, Cheese 


From Our Own Corr Own Correspondent 

MONTREAL—Severe seasonal condi- 
tions inthe winter of 1928-29 and 
drought in the following summer and 
autumn, are given as the reasons why 
Canada took a further backward step 
in 1929 in international trade in butter 
and cheese, according to the annual 
report of the International Institute of 
<r issued from Rome, on this 
subjec 


Total butter exports of the principal 
exporting countries of the world 
amounted to 1,111,000,000 Ibs. in 1929. 
at ar this survey, as compared 

786,000 ibs. in 1928 and 
1011,066,008 Ibs, in the previous year, 
here has been a progressive increase 
in the exports of butter and cheese 
from these countries for many years. 


Canada Reverses Trend 


Against this world trend, Canada, both 
as to butter and cheese exports, shows 
exactly the opposite ene, Butter 
exports for 1929 are given as 1,400,000 
lbs., as compared wit 1,995,000 lbs. in 
the previous year, Sy 6,600,000 
Ibs. in 1925, the highest Sass in the 
wih “Cane period ender review. Along 

four other countries, 
emg tna Australia and Argen- 
tine, show declining exports of butter 
for 1929, but only two other countries, 
Australia and Argentine, show a = 
cline as with the 1925 figure. In both 
these cases. the decline was nothing 
like so iniportant as the Canadian drop. 

Total cheese exports from leadin 
exportin , conetenes for 1929, are plac 
at 698,945 lbs., as compared with 
691,000 000 lbs. in the previous year; 
approximately 80 per cent of world’s 
exports af cheese come from the Neth- 
erlands, ‘while Canada, which five years 

0 supplied 22 per cent of all capente 

this commod ty now seeeree onl oat tee 
18 per cent. Can fan Tw for 1 
are shown as oan en 000 Ibs., a8 com- 
pared with 150 43,000 lbs., exported in 
1925, and 114:164,000 ibs, in 1 


Canada’s Imports Soar 
Tarning to imports, it is shown that 
Great Britain and North Ireland im- 
rted approximately 66 per cent of all 
putter brought into the principal im- 
porting countries, and Germany 27 per 


cent. The remainder was imported by 
other countries, Canada’s rising place 
as an importer of butter is indicated 
by the fact that in 1926, only 100,000 
lbs. of butter was ork » which 
amount has now steadily risen to a new 
high figure of 86,000, Ibs. in 1929, 
tatistics from principal cheese im- 
orting countries show that Great 
ritain imports about 51 per cent of oon 
cheese, while Germany comes next with 
22 per cent and United States third 


with 12 per cent. France and Belgium: } 


follow with 8 and 7 per cent respec- 
tively, 


ALBERTA SHOWS GAIN 
~ IN FARM PRODUCE 


1929 Figures Show Good 
Results for Crops Other — 
- Than Grain 


From Our Own Correspondent 

MONTREAL, — Dairy production in 
Alberta in 1929 is valued at $20,750,000, 
a gain of $400,000 over 1928, while 
creamery butter output increased from 
14,378,000 pounds to 16,000,000 pee 
in the same year, according to pre- 
liminary returns from the province. 
Cheese production in the an ear 
poe ig from 122, 978,000 


vine stock slaughtered and sold on 
farms and in packing plants were 
valued at $40,418; 000, as against $27,- 
000,000 in 1928. The latter Leave, how- 
ever, does not take into account the 
value of animals killed for beef on the 
farms in 1928. It is pointed out that 
|g ar conditions surrounding the 

dustry, while indicating a fairly 
satisfactory year, would not indicate 
an increase of the magnitude shown by 
these figures. 

Root crops showed a pronounced 
in valuation from $3,053,000 to $3, 
000. An important item—su beet 
production—increased from 87 tons 
valued at $291,000, to 60,000 tons valued 
at =: 000. Honey prodeelinn is move 

$78,000, as against $67,000 in the 
previous gear, in cw of tf reduction 
oducers ce aie 

15 cents. Poul , = i 
mated at $11 \ on 2 

000,000, while owe of gaa 
taken “ sears keted fn ey 
nce is pes a $2, 
with $1,662 1988. "These 


yeover of soa al the rode 
crops other than graifi. ; 
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Canadian Pulp and Paper Industry 
New Newsprint Prices 


PAPER PRODUCTS 
EXPORT MARKET 
SHOWS STRENGTH 


March Returns Are Higher 
Than Those of Past 
Month 


From Our Own Correspondent 

MONTREAL.—A considerable’ im- 
provement was recorded in the ex- 
port of paper and manufactures 
thereof during March. While an in- 
crease was to be expected over Febru- 
ary, in yiew of the larger number of 
days, the increase over and above the 
noryial gain indicated that a better 
yg demand existed. 

igures prepared by the Bureau of 
Statistics show the total value of 
paper and manufactures of paper ex- 
ported from the country m March 
was $13,461,699. The month before 
it was $9,980,863, and in March, 1929, 
the total was $15,242,661. Last 
month’s exports were divided, United 
'Kingdom $926,052; United States, 
| $11,067,414 and, to other countries, 
$1,468,233. 

In the export of newsprint, the 
United States took $10,900,982 
worth, the United Kingdom was sec- 
ond, taking to the value of $789,579; 
Argentine third, $414,672, and Aus- 
tralia fourth, $438,877. The total 
value of newsprint exported in March 
was $12,918,086. In February the 
total was $9,418,742 and in March 
last year $14,612,542. Canada ship- 
ped newsprint in March last to 21 
countries, . 

Kraft Shipments Low 

Exports of kraft wrapping paper 
tontinue at a low point. Shipments 
in. March totalled 21,294 cwt., valued 
at $111,792. This compares with 
28,580 cwt., worth $151,041 in the 
preceding month and with 31,371 
ewt., to the value, of $168,332 in 
March a year ago. 

An interesting feature of the ex- 
ports of wallpaper was the sharp. de- 
cline in value, while quantity export- 
ed was well above previous marks. 
During March, 1930, exports totalled 
503,970 rolls, worth $64,972. In the 


‘!month previous shipments amounted 


to 427,000 rolls, valued at $89,537, 
while in March, 1929, exports totalled 
410,953 rolls; to the value of $67,123. 

Paper board’ exports recorded a 
healthy growth. During March last 
this form of paper had an export 
value of $183,506. This compares 
with $169,976 recorded in February, 
1930, and with $169,077 in March last 
year. 

Woodpulp Market Better 

The total export of woodpulp and 
screenings reached a value of $4,704,- 
595 in March, which was higher than 
either February or March of the year 
before. United States took $3,567,- 
070 worth—by far the largest share 
of the total. Bleached sulphite pulp 
‘exports registered a healthy increase, 
moving up from 496,325 tons, worth 
$1,815,782, in February, to 652,113 
tons, worth $2,411,067 in, March, 
1930. During March last year, ex- 
ports amounted to 505,073 tons, to 
the value of $1,911,072. 

The American market for ground- 
wood pulp showed an improvement 
during March, exports amounting to 
372,898 tons, worth $550,439. . This 
compares with 295,509 tons, valued 
at $435,126 in February and 261,795 
tons, worth $364,150, in March, 1929. 

Unbleached sulphite pulp also re- 
corded gains, exports during March 
having amounted to $414,974 tons, to 
the value of $1,041,300. In February 
shipments totalled 298,756 tons, hav- 
ing an appraised value of $751,669. 
This was somewhat less than. in 
March a year ago, when 323,208 tons 
were exported, and the value placed 
thereon amounted to $812,677. 

Pulpwood Exports Off 

Pulpwood exports in March this 
year showed a falling off, having only 
amounted to 133,627 cords, worth 
$1,208,001. In the month previous 
138,273 tons found their way to the 
United States, the value placed there- 
on totalling $1,265,010. For March 
last year, exports totalled 148,717 
cords, valued at $1,329,896, 


GRAUSTEIN STATES 
RETURNS PLEASING 


| Earnings Satisfactory in 1929 
in View of Paper 
Prices 


From Our Own Correspondent 

MONTREAL.—In commenting upon 
|} results for 1929, Archibald Graustein, 
president, told the shareholders of In- 
ternational Paper and’ Power Company, 
at the annual meeting, that earnings 
were about the same as fn 1928, and 
therefore, apparently disappointing. 
They were not disappointing, he said, 
when it was considered that the price 
of newsprint in 1929 was about $5.50 a 
ton on the average lower than the year 
before, in the largest consuming cen- 
tres, such as New York and. Chicago. 
Net difference of approximately $3,- 
000,000 had to be made up by additional 
orange in other directions, which was 

one, 
bs “We are facing a very difficult year 
| in respect of business conditions,” Mr. 
Graustein said, “but at the same time, 
|; the manufacturing efficiency of our 
| mills, which showed notable progress 
jin 1929, is continuing to improve sub- 
| Stantially. We are confident of a fur- 
ther improvement in cost which will 
make a very large difference in the 
company’s earnings. We are realizing 
| now to an increasing extent upon the 
|}money which we have put into the 
| building of modern, efficient plants. 
Gatineau at Turning Point 

“In addition to that progress, we 
will, by October 1 of this year, turn 
the corner on the big developments on 
| the Gatineau. We have been using up 
|to now, and will until October 
large part of the output of the Gati- 
;neau power plants to generate steam 
for power at the Gatineau Paper Mills, 
| It is not an economical use of power, 
| but is more economical than wa ing it, 
This power is not ready for delivery to 
| the Ontario Hydro Commission, “be- 
cause the commission has not been able 
to increase its sale of power rapidly 
enough to take care of the entire out- 
put of the Gatineau development. 

“But, on October 1 of this year, the 
last big block of power will be taken 
by the Ontario Commission. It will 
increase its takings from the present 
rate by a minimum of 100,000 h.p., 
which means under the contract placed, 
$1,500,000 additional income each year 
from the Ontario Commission. As that 
power is all developed there is no cor- 
responding charge against it. The only 
offset te that income is that we will 
have to buy coal to use under our 
boilers instead of electric steam at the 
Gatineau mills.” 


Montreal Lists Supertest Stock 
MONTREAL.—Montreal Curb Market 
announce the listing of  Supertest 
Petroleum Corporation, Ltd., 85,000 
shares of no par value. 


Regarded as 
Offer By 


From Our Own Correspondent 


MONTREAL.—Approval by the 
American Newspaper Publishers’ 
Association of the principle of a 
broad economic stabilization of pro- 
duction and aes, ‘ news- 
print paper over a period of years, 
is taken to mean that the publishers 
will accept the offer of a new price 
schedule as submitted by the News- 
print Institute of Canada. 

After weeks of negotiations and 
meetings, John H. .Price, on behal 
of the members of the Newsprint 
Institute, submitted a proposal to 
the Publishers Association, which 
will stabilize prices for the next 
three years, 

New Price Policy : 

It is proposed to leave the price 
of newsprint as at present until the 
end of 1930, when an advance of $2 
a ton will be made, present freights 
allowed. 

The price of newsprint for 1932 
will advance another $2 a ton and 
again increase $1 a ton in 1933, 
present freights allowed. A fair 
scale of differentials for colored and 
special papers will be allowed. 

All of the above em _—— 
quoted are for three and a hal any 
aes taking effect from,July 1, 
1 . “ 

At present the ——- produc- 
ers are receiving $55.20 a ton for 
their product f.0.b. mill. Under the 
new schedule, if adopted, they will 
receive just over $60 a ton in 1933. 

A Reasonable Offer 

In view of the earlier demands of 
the manufacturer, this offer seems 
to be very reasonable. The news- 
print committee of the Publishers 
Association apparently thinks like- 
wise, but leaves it to the individual 

ublisher to decide whether or not 

e will sign the three and a half 

ear contract. 

? It is antiipated that the pub- 
lishers will accept the offer. The 
terms are moderate and have the 
further advantage of stabilizing the 
market until the end of 1933, 

Less Than Expected 

The terms may come as a surprise 
to some followers of the newsprint 
industry who believed that the manu- 
facturers would be able to make 
better terms, especially as $60 a ton 
for the latter half of 1930 was so 
freely talked about. 

As pointed out in these columns, 
however, it was not expected that the 
producers would be able to advance 
the price this year. The moderate 
increase asked for over the next 
three years indicates that the pub- 
lishers and producers are seeing eye 
for eye and that the new schedule 
will be adopted without much 
opposition. 
Still Small Profits . 

While the newsprint institute is 
commended upon the step taken, the 
fact should not be overlooked that it 
will necessarily be some time for 


DONNACONA PAPER 
ENTERS NEW FIELD 
WITH WALLBOARD 


Product. of New Plant Now 
ne, Offered to 
uilders 


From Our Own Correspondent 

MONTREAL. — Donnacona Pees 
Co., controlled by Price Brothers, has 

ut on the market an insulating 
lone the product of its new mill. 

Less than a year ago price Bros. 
decided upon securing a wider diver- 
sification of its pulp product and to 
that end decided upon the establish- 
ment of a board mill through its sub- 
sidiary, Donnacona Paper. Several 
hundred thousand dollars have been 
spent on the plant, which is equipped 
to turn out 45,000,000 square feet 
~ annum of high grade insulating 

ard products. In tonnage, this 
amounts to 15,000. . 

Many special qualities are claimed 
for the néw Donnacona product and 
it remains to be seen whether it will 
be successful in establishing a mar- 
ket for itself. This field of building 
products has been over-expanded in 
the last two years and competition is 
keen. Some of the manufacturers 
have found it difficult to secure a 
market for their full output, while 
others have gone ahead. The Donna- 
cona product has yet to establish a 
name for itself, but its excellent 
sponsorship should enable it to secure 
a proportional share of the business 
offering. 

Initial Costs Heavy 


It is hardly to be expected that the 
new board will have an appreciable 
effect upon earnings of the company 
this year. In the first place expenses 
incidental to putting the new product 
on the market will be heavy. Adver- 
tising and sales outlay will absorb 
most of the profit for some time, but 
eventually this new branch of activity 
should be a profit maker for Donna- 
cona. 

Last year Donnacona Paper pre- 
sented a financial statement which 
reflected extensive expenditures in 
connection with the new plant, im- 
provements, etc. Earnings on the 
common stock amounted to 2 cents a 
share. This compared with 42 cents 
in the preceding year. 

Gross profits in 1929 were not far 
short of those reported in 1928. Bond 
interest, however, was heavier and 
the surplus for the year only amount- 
oe 2,905, as against $62,370 in 


American Tissue Mills 


Locate Plant in Montreal 
From Oar Own Correspondent 

_MONTREAL.—Perkins Tissue Mills, 
Limited, has acquired the plant in 
Montreal East, formerly occupied by 
the Canadian Chemical Company. The 
company will manufacture crepe paper, 
tissue paper and waxed paper products. 
Operation of the plant is expecttd to 
start about the beginning of May. A 
full line of high erate crepe paper, 
napkins, ornamental crepe paper, tis- 
sue paper, waxed papcr, fancy wrap- 
ping paper, etc., will be made, 

Perkins Tissue Mills is a branch of 
the American Tissue Mills of Holyoke, 
Mass. The officials of the company are 
Benjamin F. Perkins, president and 
general manager; Wm. H. Bond, vice- 
president; J. Lewis Perkins, treasurer; 
and William F. Otto, assistant treas- 
urer, 


Reasonable 
Manufacturers 


financial statements to reflect th 

new prices. Though lean profits are 
the prospect for this year, this fact 
should not be allowed to minimize 
the importance of stabilization of 
prices. 

During the past three years the 
Canadian industry has suffered from 
the fluctuations in prices and the 
uncertainty of the market. Opera- 
tions at one time or another have 


f |had to be considerably curtailed, and 


the result was seen in the passing 

of dividends, restrictions of working 

capital, ete. : 
Time For Stabilization _ 

With three years of stabilized 
prices ahead of it, the industry 
should go a long way toward putting 
itself on a firm footing. While prof- 
its in this period wil not be overly 

a definite and increasing 
price will be assured. Further con- 
sumption of newsprint should, under 
normal circumstances, steadily in- 
crease, so that by the.end of 1933, 
Canadian producers will not only be 
receiving $60 a ton for the news- 
print, but plant operations should be 
on a larger scale. 

It remains to be seen whether the 
stabilization of prices will be the 
means of creating a larger produc- 
tive capacity. It is to be hoped that 
the provincial governments will take 
steps to see that no more machines 
are brought into operation. It will 
be time to install additional ma- 
chines, when the ‘present installa- 
tions are profitably employed, 

Expect Merg@r Plans 

Definite acceptance of the new 
schedule is expected to be followed 
up by further developments in the 
Canadian industry. The proposed 
merger between St. Lawrence Paper 
Mills, Lake St. John Power and 
Paper and Brompton was to have 
been announced some time ago. 
Pans are understood to be completed, 
but announcement was stponed 
owing to “legal” technicalities. 

In some quarters it is believed 
that the offer to Brompton was not 
sufficiently attractive. With a stab- 
ilized price for newsprint, however, 
it will be possible for the promoters 
to determine more accurately the 
value of the constituent companies’ 
securities. 

With this deal effected, there will 
be relatively few independent news- 
print operators in Canada. Abitibi, 
Canada Power, Canadian Interna- 
tional, Price Bros., and the St. Law- 
rence consolidation, will control 
between them well over half of the 
country’s total output. 

Further consolidations might be 
carried out but seem unlikely, as the 
producers outside of the control of 
the five big companies mentioned 
are in strong hands and not likely 
tobe interested in merging with any 
othes. eompany or group of com- 
panies> 


StockMarkets 
Do Not Reflect 
Institute Offer 


From Ovr Own Correspondent 

MONTREAL.—Acceptance of the 
new terms offered to the publishers 
by the Newsprint Institute of Can- 
ada will not make any material 
difference to the earnings of Cana- 
dian newsprint companies this year. 
Unless there is a material increase 
in consumption of newsprint paper 
between now and the balance of the 
year, it is not ex ed that the com- 
panies will be able to report higher 
earnings than they did in 1929. 
There are exceptions, but, taken as 
a whole, should be approximately 
the same. 

Reports for next year, however, 
will reflect the change. Provided 
that operations were carried on at 
capacity, Abitibi would receive an 
additional revenue of about $1,320,- 
000; Canada Power and: Paper, 
$1,175,000; Canadian International, 
over $1,000,000; and Price Bros. 
about $575,000. Other companies 
would fare proportionately, depend- 
ing upon their output. 

_As this is additional profit, the 
difference on per share earnings are 
equivalent to a fairly large sum. It 
should be remembered, however, that 
aside from Canadian International 
none of the Canadian producers have 
been operating at capacity for some 
time. During the first quarter of 
this year, for example, the mills only 
operated at just under 70 per cent of 
rated capacity. When it is consid- 
ered that Canadian International 
mills were running at capacity and 
have an output of 1,700 tons daily, 
it is apparent that some of the other 
pecans were operating much 

low that level. 

This view is largely taken by 
stock traders. While there has been 
some strength shown in Canada 
Power and Abitibi stocks, the group 
has failed to respond to the an- 
nouncement of the new price sched- 
ule. Further Abitibi’s strength of 
late is attributed to its hydro power 
developments and not to any change 
in the newsprint situation. The mar- 
ket in Canada Power stock has been 
narrow, buying coming largely from 
one source, 


Steel of Canada Meeting 
Largely Routine Affair 
From Our Own Correspondent 


MONTREAL.—The annual general 
meeting of shareholders of the Steel 
Company of Canada, Limited, held at 
the head office of the Company in 
Hamilton, was of a routine character. 
The report of the directors and the 
annual financial statement was re- 
ceived. and adopted. The following 
were elected as members ofthe board 
of directors for the ensuing year: A. J. 
Brown, K.C., H. H. Champ, H. G. 
Dalton, G. H. Duggan, H. M. Jaquays, 
Ross H. McMaster, Major-Gen. The 
Hon. S, C. Mewburn, K.C., C.M.G., F. G, 
ete Sie ep menten_ White, the Rt, 

on. Sir omas hit ..C.M.G, 
Charles Stewart Wilcox. Pe. 

At a subsequent meeting of the 
board of directors, the officers were 
“operated ~ follows: 

aries Seward Wilcox, chairman 
- beads, Bees H. McMaster, 

resident; - H. Champ, vice- i- 
dent and treasurer; H. M. aia 
vice-president; R. . ; 
eee ame ge vice-presi- 
ent; » Be exander, secret s &. 
E. LeBrocq, comptroller. wr 


NEWSPRINT MILL 
NEARLY COMPL 


Machinery Being Installed 
for Daily Capacity of 
250 Tons 


From Our Own Correspondent . 

MONTREAL. — Constructional 
work on the new paper mill of the 
James MacLaren Company is now 
virtually finished. There still re- 
mains the odd job to do, but general- 
ly speaking, the plant is ready. 

Installation of paper machinery is 

soleodiiie, though not as fast as had 

en expected, owing to the delay in 
receiving some materials. It is pro- 
posed to install two 23-inch news- 
print machines of 125 tons capacity 
each, as well as the necessary pulp- 
making equipment, barkers, grind- 
ers, etc. Including the cost of the 
mill construction, it is estimated that 
some $6,000,000 will be spent on 
bringing the plant into production. 

Considerable progress has been 
made on developing power sites near 
Buckingham. ear the pepe mill 
the company has develo 15,000 
horsepower, with which the mill will 
be operated. This will be increased 
to 25,000, and below the falls ex- 
tending to Masson there is being de- 
veloped a further 100,000 horse- 
power. 


Calling for Tenders 


It is understood that tenders have 
been called or will be called shortly 
for the power house. It is proposed 
to equip the power house with 
initial installation of three units. o: 
30,000 horsepower, with provisions 
for’a fourth unit later on. . 

The water in the Lievre River will 
be backed up for a distance of 20 
miles, but will not affect the sur- 
roundin country to ny great ex- 
tent as for most of the distance, the 
river runs through high banks and 
the lower land is swampland, which 
will be transformed into small lakes. 

As soon as the High Fall power 
development is property under way, 
the company will commence the con- 
struction of a dam on the Lievre 
River at Cedar Rapids for a stora 
reservoir, which will regulate the 
river and provide a water storage of 
25,000,000,000 cubic feet for the 
power plant. 

Quebee Approves Plans 

Application for permission to. pro- 
ceed with the inundation of lands in 
connection with the High Falls de- 
velopment was made to the Quebec 
Government late in January. Various 
claims from, farmers whose lands 
were affected by the flooding have 
been cleared up and the application 
has been approved. 

Construction of the power house 
will cost approximately $5,000,000; 
the gy at Cedar Rapids an- 
other $1,500,000. The two. develop- 
ments are expected to be completed 
by the spring of 1930. 

So far no publi¢ financing has been 
undertaken by James MacLaren Co. 
It is possible that some form of 
financing will be undertaken, maybe 
this year. The financial position of 
the company is strong, however, and 
the company may not offer its securi- 
ties publicly for some time, 


Pacific Mills Award 


Contract for Plant 
From Our Own Correspondent 
MONTREAL.—Pacifie Mills Limited, 
of Vancouver and Ocean Falls, has 
awarded a contract for the construc- 
tion of a paper mill in Vancouver... The 
main plant is to be completed by June 
1, next. When completed, it will in- 
volve an expenditure of about $150,000. 
The plant will manufacture sanitary 
towels, serviettes, and, similar goods, 
for which there is a growing market in 
Britis, Columbia. ° 
ae Pulp to be mned Ren oe oe 
e co ny’s bi ant at Ocean 
Falls, Bc. : eK? 
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Your Investments 


"Investment: questions and problems 
will be answered by letter and those 
_tnvelope matt siways be enclose 
. Wi 
ines on Gansta on iy tee 


en 
-  engu 


| Canadian Pacific 
you be good enough to let me 

syour opinion on the common stock 
dian Pacific Railway? Do you 
this a good purchase? 

mmon s of Canadian Pa- 

Railway represents a first class 


There 'is a tremendous 
back of the stock, in addition 


“7 2 yield of nearly 5 cent 
as, possibilities of en- 
ment in value, 


Inter. Nickel | 


been considering purchasin 
shares of International Nicke 
mny.- I am in a position to hold 
kk with a view to future pros- 
What is your opinion on this 


? 
ernational Nickel appears to 
36. of the most attractive stocks 
@ Canadian market from the 


the | *peculati 


‘traded in on the New York 
‘London exchanges. The co 
gation should have no more 


Telephone 
id some sharés of class “A” stock 
gebec Telephone and Power Co 
“What do you k of it as a hold? 
simid you please give me your opinion 
7 I never see any quotations in 
lished. lists of above stock. 


eS 


tT, 


Fy 


ce to non-subscribers. 


by telephone or telegram. 


opinion by the fact that the quart- 
erly dividend declared on April 1 
was only for 20 cents, as compared 
with 40 cents previously. 

The reason the stock’ is never 
eve on the quotation page of The 

nancial Post is due to the fact that 
nized trading exchange, nor is it 
actively dealt in by unlisted security 
ealers. Some sales have been made 
on the open market lately at 15 for 
the “A” stock. . 


B.C. Power 


In 1928 I bought some B. C. Power 
Corp. common stock and it has since 
gone down considerably. I wish you 
would give me ge opinion regarding 
this stock and if it would be a good 
buy at present prices? 

You do not say in your letter 
whether you own the “A” or “B” 
stock of B.C. Power Corporation 
but we presume it is the latter. We 
think that there is little possibility 
of a dividend being paid on this 
tock in the immediate future. The 
outlook for the company and its 
sénior security is not unattractive, 
but the “B” stock appears to be a 


‘long hold. Eventually, it may be 


put on a dividend basis, but in the 
meantime we regard it as somwehat 
ve. 


Calgary. Power 

I have been offered some of the pre- 
ferred shares of Calgary Power Com- 
pany. What do you think of this stock 
as an investment? 

Calgary Power preferred stock at 
98, is, on the whole, a satisfactory 
purchase. The company is doi 
some extensive financing at presen 
because of expenditures undertaken 
in connection with the h 
development on.the Bow River. Th 
additional power is necessary owing 
to the apengee of the company’s 
transmission system throughout 
Alberta. It is possible that the com- 


i the stock is not listed on any recng 
gequate earning power. Fur- 
ere, the stock returns the | q 


submitted by subscribers of The Financial- Post 
of general interest will-be published on this page. 
A twoeeent stamp or stamped 
“over the direct reply. Write mining and insurance 
separate from other investment enquiries. No answers can be given 


Consequently we are of the opinion 
that the revenue of the company 
should grow and that the preferred 
stock will be amply protected both 
as to’assets and earning power. 


Inter. Utilities 


I am writing you in-regard to In- 


| ternational Utilities “A” stock which 
jis listed on the Montreal Curb. This 


stock is presently quoted at around 44 
with the quoted dividends of $3.50. I 
have been advised to buy some of this 
stock on the ground that the company 
is about to be bought in and the price 
will be in the neighborhood of 60. In 
view of its present dividend and the 
low quotation in comparison thereto, 
common sense tells me that the propo- 
Sition does not look so good. I am, 
therefore, writing to you for your 
opinion, X 

International Utilities “A” stock 
represents a fair investment. The 
stock is somewhat speculative, how- 
ever, and we would advise a limited 
commitment in this security. 

As far as we know, no offer has 
been made for the company at $60 
a share. This would be a generous 
price, and one which the manage- 
ment would likely accept if offered. 
While International Utilities has 
some excellent holdings in Canada, 
it has a number which might be 
classed as second grade. Its earn- 
ing power, moreover, has not been 
nei semen impressive, though it 

shown improvement of late. 

In purchasing this stock, we think 
it shoud be done on the understand- 
ing that the stock is not the best of 
its type and that the high yield 
being received is a recompense for 
the speculative features of the 
security. 


Montreal Apartments 


Will you kindly give me your opinion 
of the first mortgage bonds of Mont- 
real Apartments Limited, say for an 
investment of $500? At present I hold 
a fairly good mixture of bonds and 


pany is 
consolidation of i 


be only a matter of a short time. 


hvestment Opportunities 
n Canadian Bank Stocks 


Over a@ period of years, Canadian Bank 
Stocks have proved to be one of the most 
satisfactory of Canadian investments, 
Judged by all sound investment standards 
safety, yield, appreciation and market- 
ability, they have measured up in a way 


~. that leaves little to be desired. 


As the instruments of Canadian business 
expansion, Canadian Banks will reap the 


first fruits of our future growth. 


Our circular analyzing Canadian Bank 
Stocks from the investment point of view 


, will be sent on request. 


E _ FLOOD, BARNES & Co. 


Investment Bankers 
Montreal 


Ottawa Office: 55 Sparks Street 


too eeety but 
ces 6 


preferred stock. 


In view of the fact that your 
investments are well diversified at 
the moment, purchase of the first 
mortgage bonds of Montreal Apart- 
ments Limited should be a satis- 
factory move. { 

Montreal Apartments control some 
valuable properties in Montreal. We 
understand that rentals have been 
on a satisfactory basis during the 
past two or three years that the 
income therefrom is sufficient to 
take care of all requirements on the 
bonds. 


Can, Industrial Alcohol 


I now hold 100 shares of Canadian 
Industrial Alcohol stock, averaging me 
$20 a share. The opinion is that the 
stock is undervalued now, in view of 
the equity which the company has in 
its alcohol reserves. Do you think it 
would be a good move to average up on 
my. holdings, with a view to hanging 
on for a year or two? 

While we are of the opinion that 
the equity back of the stock of Cana- 
dian industrial Alcohol is in excess 
of the current market valuation—8% 
—we do not think that it would be 
particularly opportune at the mo- 
ment to even up On your commit- 
ments by the purchase of additional 
stock. We make this statement in 
view of the litigation going on over 
Sir Mortimer Davis estate. This 
lawsuit, as you can readily under- 
stand, has not been helpful to the 
company. and as it may lag over 
several months, we are of the opinion 
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204 HOSPITAL STREET 


INVESTMENT BANKERS 
MONTREAL 


State of San Paulo 


»- (United States of Brazil) 


7% SECURED SINKING FUND GOLD BONDS 
:  Céffee Realization Loan 1930. Due Oct. 1, 1940 
27 Based April 1, 1930, interest payable April 1 and October 1. 


© 


¥ . ; $i : Py 
| ais inn of $35,000,000 bonds is part of 
>> an inegenational oan’ of an prin- 


‘cipal dmoune of $97,330,000. The balance is 


being offered in England and the Continent. 
- The Loan will be the direct obligation of 
=~ the Government of the State of Sen Paulo 
» — and will be specifically secured by pledge of 
2. approximately 16,500,000 bags of coffee, the 
of which at carrent Santos prices 


ti}. The Government has agreed that, beginning 


July 1, 1930, the plédged coffee is, to be . 


each year, and. from: the proceeds at least 


equals about $198,000,000, or over twice 


Coupon Bonds in denomination: ef $1,000 aad $500 
; registerable as to principal, 


£2,000,000 ($9,733,000) will.be applied to 
the ion of Bonds, and £100,000 
($486,650) will be placed in a Reserve 
Account. “Any deficiency in the 

will be made up by the Government, and 
the Government may, in agreement with 
the Bankers, anticipate in whole or in part 
these annual liquidations and redemptions. 

The total’ revenues of the Scate of San Paulo 
for 1929 are estimated at about $55,000,000 
ot about 41/, times the requirements during 
the’ year for interest and sinking funds of 
the State’s funded debt, both external and 
internal. 

Application will be made to list these Bonds 
‘on the New. York Stock Exchange. 


_ PRICE: 96 and accrued interest, to yield to maturity 7.56% 
(Average yield, based on minimum retirement through sinking fund, 7.92%) 
vet ented Circular on request. 


JOHNSTON “WARD 
60 King St. West, Toronto 
Royal Bank Building, as ad 
Members: Montreal Stock Exchange, 
Maka, Toronto Stock Exchange, Winnipeg Grate 
” Exchange, Chicago Board of Trade, 
New York Carb (associate) 
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pany will be affected. 

We are given to understand, fur- 
ther, that earnings this rene to date 
have been less than dividend require- 
ments. Whether this statement ap- 
plies equally well to the other alcohol 
companies, we are not in a position 
to state at the moment. With the 
present litigation out of the way, it 
would be possible to determine more 
accurately the outlook for the stock. 
Until that time, we think that you 
would be well advised to stay out. 


Amalgamated Electric 

I am now holding a few shares of the 
preferred stock of Amalgamated Elec- 
tric Corp. Will you be good enough 
to let me know the current information 
on this company, and if its prospects 
are satisfactory? 

Amalgamated Electric Corp. pre- 
ferred stock represents a satisfac- 
tory investment in its class. This 
company is the result of an amalga- 
mation of three electrical supply 
businesses. Since that time other 
companies have been acquired and 
the organization now has a national 
distribution system. Current infor- 
mation would indicate that the com- 
pany is making satisfactory progress 
and that earnings are up to expecta- 
tions. The position of the company 
is strengthened by the fact that the 
Northern Electric Co. holds a sub- 
stantial stock interest in it. 


Lake of the Woods 

Would you kindly give me some in- 
formation on the Lake of the Woods 
Milling Company? Would it be a sound 
and safe investment? It is very low 
just now, but pays a good-dividend. 

We do not think the time is 
opportune to purchase the common 
stock of Lake of the Woods Milling 
Company. The ne companies 
are experiencing difficult times at 
the moment and their operations 
have been curtailed through the less- 
ening of export demand for their 
products. 

Lake of the Woods Milling Com- 
pany is in a satisfactory position and 
its securities may be bought to 
advantage later on when conditions 
have taken a turn for the better. 

Canadian Hydro 

Kindly let me have what information 
you may have on the preferred stock 
of Canadian Hydro-Electric Corpora- 
tion? Dg you think that this would 
be a safe stock for me to buy? 

The preferred stock of Canadian 
Hydro Electric Corp. appears rather 
attractive. Last year the company 
earned its bond interest and pre- 
ferred dividend uirements by an 
adequate margin. Further, the com- 
pany is now a oes a point 
where it is reaching the power sup- 
ply planned some two or three years 
ago. It has developed an adequate 
market for its power, and the addi- 
tional supply to be brought in this 
year is already contracted for. 


St. Lawrence Paper 

How dp you regard the stock of St. 
Lawrence Paper Mills as an invest- 
ment? It seems to be at a low level 
just now, and I thought of picking up 
a few shares. 

St. Lawrence Paper common stock 
has shown weakness of late, and we 
would not recommend it for invest- 
ment at the moment. The new price 
schedule as proposed by the News- 

rint Institute of Canada to the 

merican Publishers’ Association is 
better than that existing at the 
moment and should tend to strength- 
en the position of the industry. 

In so: far as St. Lawrence Paper 
Mills is concerned, however, there is 
some uncertainty existing as re- 
gards the consolitiation of this com- 

any with Lake St. John Power & 

aper, and Brompton Pulp & Paper. 
This deal was to have been an- 
nounced some time ago, but owing 
to legal technicalities, has been 
delayed. It is difficult to forecast 
how St. Lawrence will fare on this 
merger, and in view of the uncer- 
tainty, we do not care to recommend 
the stock. 


Nova Scotia Light 

Any information you may have upon 
Nova Scotia Light & Power will be 
appreciated. I am considering buying 
some of the first mortgage bonds of 
this company. 3 

Nova Scotia Light & Power Co. 
has reported progress both as re- 
gards service and earni power 
during the past two years. The com- 
pany is the dominant utility in Nova 
Scotia and has underway plans of 
expansion, which will further 
strengthen its position. 


Steel of Canada 

Will you be gree enough to give me 

your opinion of the common and pre- 
ferred shares of Steel Company of 
Cosmet I am holding both classes of 
StOCK. 
Both the preferred and common 
stocks of Steel Co. of Canada ne 
sent good investment media.° The 
securities of this company are highly 
regarded, and the record over many 
years has been a favorable one to 
the shareholders, While the law-suit 
over the arrears of dividends on the 
common stock has not helped the 
security marketwise, there is no. 
doubt about the ability of the com- 
pany to continue earning its divi- 
dend. 

Furthermore, the company has 
spent large sums of money on plant 
improvement and extension, which 
should have a favorable effect upon 
earning power in the years to come. 
The preferred stock appears to be 
melerney priced, especially when 
it is considered that it has participat- 
ing privileges with the common, 
while the common stock is_on a con- 
servative valuation, in view of the 
equity back of the stock, earning 
power, and dividend payment. 

; Abitibi 

Aor information you may have on 
Abitibi Power and Paper Company will 
be appreciated. My stock holdings now 
show me a paper profit of nearly 10 
points, and I am undecided whether to 
sell now or continue to hold, in antici- 
pation of further improvement in the 
newsprint situation. 

Abitibi Power and Paper Company 
is one of the largest and lowest-cost 
ppenuteen of newsprint in the world. 
t has a record of able management 
and an ability to take care of itself 
during periods of uncertainty. The 
financial statement for last year is 

nerally regarded as being an excel- 
ent showing. 

Further, the acquisition of Pro- 
vincial Paper has added to the diver- 
sity of its products, and should be a 
factor in stabilizing and increasing 
earnings. While the newsprint 
situation has not been at all satisfac- 
tory during the last twelve months, 
the fact that Abitibi was able to 
show earnings of about $1.92 on its 
common stock, is an indication of 
what this company can do when de- 
mand and prices for newsprint are 
on a better basis. If the newsprint 
producers are successful in securing 
a higher price for the balance of this 


that the earning power of the com- | year; Abitibi’s report for 1930 should 


make even better reading than that 
for 1929. As you only paid $31 for 
the stock, we would recommend that 
you do not make any change. 


Canadian Vickers 

Will you kindly give me your opinion 
as to the possibilities of a come-back 
for Canadian Vickers? I hold 100 
shares, for which I paid par. 

The annual report of Canadian 
Vickers for 1929 will be out shortly, 
It i understood that the forthcom- 
ing > will show substantial cuts 
on various items, and that the work- 
ing capital position of the compan 
will be somewhat stronger. You will 
probably recall that the company 
recently raised $270,000 by an addi- 
tional issue of stock, which was 
taken up by the directors. It is 
further understood that operations 
are somewhat better, and that the 
Montreal Dry Docks recently secur- 
ed a substantial contract. On the 
whole, we think that operations in 
future, should be on an upward scale, 
and that the company will, in time, 
work back into a strong position. 


Gypsum 

I am taking the liberty of asking 
your advice re the purchase of Gypsum, 
Lime & Alabastine. They report an in- 
crease in February sales. I am at a loss 
to account for that in face of the fact 
that building everywhere in Canada 
shows a recession. What is your 
opinion? 

We are given to understand that 
current sales of Canada Gypsum and 
Alabastine (known nov. as Gypsum, 
Lime and Alabastine Canada, Lim- 
ited, compare very favorably with 
those of last year. Should there be 
a depression in the building trade, 
there is little doubt that sales and 
earnings of the company would be 
affected, though the extent would 
largely depend upon the decline of 
building. The company, however, 
has built up a substantial volume of 
export business, which would tend 
to offset, to some extent, any depre- 
ciation of domestic trade. 

The company, as you probably are 
aware, is the dominant operator in 
its field. Over a period o yours, we 
think that it should do well, as the 
strategic location of its plant and 
distributing units, places it in an 
excellent position to secure the busi- 
ness offering. 

Municipal Service 

Has there been any change in the 
situation surrounding Municipal Ser- 
vice Corporation? I have heard little 
of the company since bond interest was 
passed, what are the prospects for an 
improvement in the company’s affairs? 

As we understand it, there have 
been no changes in the corporation's 
affairs sincé that time; the property 
is in the hands of the trustee for the 
bond holders, the Prudential Trust 
Company, and a =e of the bond- 
holders will be Keld in a month's 
time to decide on what course shall 
be taken in the future. 

As you know, interest of the, bonds 
was passed in May, 1929; the outlook 
for the company does not appear to 
be encouraging. 


Federated Capital 

Do you think that Federated Capital 
Corporation stock is a good buy? I have 
a small amount which I am thinking 
of putting into this security. 

Federated Capital Corp. appears to 
be a veto ed a y; wits 
responsible board ¥ 
are not overly impressed with the 
ability of many of the so-called in- 
vestment trusts, and we would be 
inclined to limit commitment in- this 
type of security. In the recent finan- 
cial statement issued by Federated 
Capital Corp., the company shows a 
satisfactory earning power, while its 
balance sheet position was fair. 


McColl-Frontenac 

Will you kindly give me yest opinion 
on McColl-Frontenac bonds? I have 
been advised to bey some of this issue, 
but would like an independent opinion. 

McColl-Frontenac convertible 
bonds have attraction as a long hol 
The wane ore, seagenably ae oe 
cured, and earn we are 
understand, should be sufficient 
more than ee cover renee. The 

mpany has come 
cae) oa and is now recognised as 
the third largest oil refin and dis- 
tributing company “1 the on. 
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Wainwright Oils Highly 
« Speculative 

I would like some information about 
the Wainwright Oil field. Are any of 
the stocks or shares of any value, or 
would you consider them a fair spec 
ulation? What do you recommend as 
a safe investment for a few hundred 
dollars to give interest and possible 
increase of capital? I bought B.A. 
Oil debentures on your advice, ‘ 
—The Wainwright oil field has not 
developed as well as was hoped and 
in the circumstances we would con- 
sider operations there a highly specu- 
lative enterprise. It certainly can- 
not be considered an investment at 
this stage. 

Canadian Pacific Railway com- 
mon stock at present prices gives a 
Lae of slightly under 5 per cent. 
f that return is sufficient for you 
at the poecees time we belive that 
you could do no better than purchase 
a few shares of this issue. Canadian 
Pacific Railway is one of the best 
investments th any country and be- 
sides being in a high degree safe 
we believe that there is an excellent 
opportunity for a gradual] increase 
in return and appreciation in value. 

Your B, A. Oil debentures are an 
excellent outlay of your funds with 
the object of a reasonable return, 
safety and possibilities of apprecia- 
tion later. 


Sell Speculative Stocks 
Would you kindly give me the bene- 
fit of your advice with regard to the 
following: 
50 Dalhousie @ 7; 40 Mayland 
6; 20 S.W.P. @ 1.55; 40 Associated 
4.25; 40 McLeod @ 7.50; 25 Home Oil 
@ 10; 5 Asbestos @ 36; 10 Nickel 
+ foal 40 Imperial @ 25; 20 B. A. Oil 


You will see that I 
at the wrong time and I may say it is 
my first experience. I am going to 
reside permanently in the Old Country 
next Fall. What would you advise re- 
garding the Western Oils? Will they 
ever reach the former levels? Would 
you advise me taking my loss and 
switching to something else? 

If you are going to the ld Coun- 
try next fall, we think it would be 
better for you to sell your western 
oils before you leave as it is too far 
away to watch speculative stocks 
of this kind, however attractive the 

ossibilities of some of them may 
ppen to be. 
oth Imperial Oil and British 
American Oil should give good ac- 
counts of themselves over a period of 
years and repay you well eventually 
for holding them. a 

International Nickel is temporarily 
very much below the prices you paid 
and the low price of copper will delay 
appreciation. When the price of cop- 
per improves and the Frood mine 
comes into operation, the price may 
show an upward tendency. You are 
as likely to recover lost ground by 
holding this stock as by going into 
some other. 


Canada Steamships Preferred 


We would greatly appreciate your 
comment on the advisability of a 
woman purchasing ten shares Canada 
Steamship Lines 6.per cent preferred 
stock, listed at present around 72. 

We regard the preferred stock of 
Canada Steamship Lines as being 
too speculative for purchase by a 
woman. While Canada Steamship 
Lines is engaged in a basic industry 
and has large assets and widespread 
interest, its earning power over the 
past eighteen months has been con- 
siderably limited owing to the tie 
up of grain in Western Canada. If 
the movement of grain this year as- 
sumes normal proportions, the com- 
pany will be able to recover much 
of the ground lost last yeem While 
t is too early to determine just how 
the grain will move-this year, indi- 
cations point to a slow movement. 


tin the market 


d,|If that condition exists for any 


lengthy period, the financial state- 
ment of Canada Steamship Lines for 
1930 will not make good reading. 


last | The further fact that the bonds have 


a convertible feature, makes them 
attractive. In time this feature may 
be of value. 
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General Offices 
211 MeGILL STREET 
MONTREAL 
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BRUCK SILK MILLS 
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Mills at Cowansville, Que. 


The ~— 3 
Greenshields Catalogue 


The new Eighth Edition of The 
Greenshielda Catalogue is now 
ready for mailing. 


securities. It is useful as a ready 
reference and reliable guide in se- 
lecting a suitable medium for the 
employment of investment funds. 


Copy gladly forwarded on request. 
Write for Catalogue No, H 


Greenshields & Co 
Investment Bankers . 
Members Montreal Stock Exchange 


Montreal: 17 St. John Street 
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Convertible Debentures _ 
of a Great Public Utility 


Associated Gas & Electric Com- 
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We Recommend these 
Twenty Year Convertible Debentures 
At Market—To Yield About $.75% ‘ 


E. H. Rotirns & Sons 


INVESTMENT SECURITIES . 
Royal Bank Building - Montreal 


'G. G. Blackstock & Co. Ltd. 
Stocks & Bonds - . 
G. G, BLACKSTOCK, Manber Toronto Stech Bachangs 
Disect Private Wire New York and Chicago 
STAR BUILDING, TORONTO 
Tel. Elgin 3286 
R. ©, MACKAY TURNER _ 


R. B. BUCHANAN W. R. THOMSCH 


British Columbia Power 
Corporation Limited 


544% First Refunding Collateral Trust Bonds 


Due March ist, 1960._ Principal and interest 

poseble ot any Stern teaieaw: coupe 
on 

or in New York or London, England. Denom- 

inations: $1,000 and $500. ; 


The Company controls the most ex- 
tensive systems of public services in 
Canada supplying all the electrical 
power and gas services in the most 
important municipalities of British 
Columbia and operating electric railway, 
systems in Vancouver, New 
Westminster, North Vancouver and 
Burnaby, as well as other extensive 
transportation facilities. 

Earnings available for interest on these 
Bonds for four years ended June 380th, 
1929, averaged more than 3% times . 
annual interest requirements. 


Price: 98.50 and interest, 
yielding 5.60%. 


Wood, Gundy & Company 
Limited 
86 King Street West — Toronto — Tel. Elgin 4821 


Toronto Montreal Winnipeg Regina © Vancouver 
London, Ont. Hamilton Ottawa NewYork London, Eng. 
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TRUST DEPARTMENT 

The Canada Permanent Trust Company acts in the execution of 
erusts of every description. Its services embrace mortgage loans— 
living crusts—investments—collections and real estate management. 
Ie acts also in the capacity of Stock Transfer Agent and Registrar, as 
agent, attorney for executors and trustees and as custodian of securities. 

erences are invited. 
SAFETY DEPOSIT VAULTS 

You can trust your most precious possessions to the safe-keeping of 
our new Safety Deposit Boxes—the most modern in Canada, No one 
can open the box except in your presence. If you lose your key, secret 
sdinetaneion tests absolutely prevent a finder from using it. Placed 
in an individual receptacle, behind an impregnable steel door, your 
Scocks, Heirlooms, etc., are in absolute security. Rental rates are less - 
than a cent a day. , ’ 


TANADA 


PERMANENT | 


TRUST COMPANY 


Serving as Executors, Trustees and acting in all Trust and A iti 
Safety Deposit Boxes at moderate rental oe ce 


SAINT JOHN 
Cor. Dock St. and Market Square 


HALIFAX 
436-440 Barrington Street 


WOODSTOCK, (Ontario) 
386 Dundas Street 


Wi offices located at nine main centres of population, the Canada 


Permanent offers an unusual, far-reaching Canadian service in 
trusts, mortgages, savings, debentures and modern safety deposit vaule 
facilities—a service in beeping with its distinguished reputation as the 
oldest and largest company of its kind in Canada, 


Since 1855 the Canada Permanent has been intimately identified 


‘with the growth and up-building of the Dominion. It blazed a trail 


that has been followed by many others. Passing years have brought new 

roblems, new situations, and in the process-of adjustment the Canada 
Pecsanent has added constantly new features to its ever-widening service. 
And now, with the amplified facilities of a majestic new home office 
building at Bay and Adelaide Streets, Toronto, the service it ‘offers to-day 
ee even more efficient and comprehensive than that which it offered in 
the past. 


This service includes the management of estates, acting as executor 
of wills and as administrator of trusts. It is always sympathetic and 
personal—directed by a group of men whose financial advice is always 
sound and whose experience ensures the most economical, capable and 


satisfactory management. 
To all its activities ic brings long experience, vision and a con- 
servatism which fully safeguards every client. 


0 


0 
ON DEPOSITS 


The New Home Office of the Canada Permanent conveniently located in the heart 
of Toronto’s downtown business section, 320 Bay St., corner of Adelaide. 


WINNIPE@ 
298 Garry Street 


TORONTO 
320 Bay Street, Cor. Adelaide 


BRANTFORD 
38-40 Market Street 


iz 
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SAVINGS DEPARTMENT ., 

On all Deposit Accounts the Canada Permianent Mort Corpor- 
ation pays che attractive interese rate of 4%, compoun -yearly. ' 
All accounts are subject co withdrawal by cheque and depositors are 
fully protected by assets exceeding $66,500,000. ; 


INVESTMENT DEBENTURES : - 

Debe: runes ne fonneal 1 Sune CF 9100 Se0 meee See eee 
more years, at rate -yearl 

from con date on which moncy is eee pae hemuas are @ 

legal investment for crust funds. The funds of debenture holders are 


protected by a bulwark of assets exceeding $66,500,000. 


MORTGAGE DEPARTMENT 
Loans are made on improved real estate. Incerest is moderate and 
terms of repayment are liberal. ; 


CANADA’ 
PERMANENT 


"MORTGAGE CORPORATION 


oney to Loan—Easy Terms. 


A” interest paid on deposits. Debentures issued. ‘ 


VANCOUVER 
432 Richards Street 


EDMONTON 
10126——100th St. 


REGINA “ 
1778 Scarth Street 
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Shareholders |TRUST COMPANY 


Of Asch Change 
Stock for Neon 


From Our Own Correspondent 
MONTREAL.—Steady progress is 
ing made with the affairs of Claude 
Neon General. Advertising, Limited, 
which was formed in February, 1930, 
as a merger of Asch, Limited, E. L. 
Ruddy Company, and Claude Neon 
Light Company of Canada, Limited. 
lly all the preferred shares 


4and common shareholders of Asch 


GAIN 
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-— Interests, whose 
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to gain control of 


y ha 5 seceived an offer for its 
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Limited have accepted the offer made 
by the new company. 

Asch preferred shareholders were 
offered one share of Claude Neon 
preferred, a fractional warrant for 
three-fortieths of a preferred and one 
new no par common share in ex- 
change.for their holdings, Claude 
Neon General Advertising owns all 
the outstanding common shares of 
E. L. Ruddy Company, and 998 per 
cent of the outstanding common and 
preferred stock of Claude Neon Light 
Company of Canada. 


NOW TO MANAGE 
CLARENDON APTS. 


Capital Expenditures Nec- 
essary to Improve Rent- 
ing Prospects 


RATE MUCH REDUCED 


May 1 Interest of About 
$23,000 in Default; Original 
Bond Issue 83 Per Cent 
‘of Appraised Value 


_ The Royal Trust Company, which 
is the trustee for the 7 per cent first 
mortgage bonds in Clarendon Prop- 
erties, owners of a first-class apart- 
ment house of that name in the Av- 
enue Road district of Toronto, has 
called a meeting of the bondholders 
for May 27 next, when official an- 
nouncement will be made of the fact 
that the management is compelled to 
pass the interest payment due May 


Financing will be carried-out at a] 1930 


later date, when an offering of bonds 
is expected to be made. The structure 
of the company consists of $5,000,000 
collateral: trust bonds of which $1,- 
614,000 are already issued; preferred 
stock of $2,500,000 and 600,000 shares 
of common authorized. 

Claude Neon General Advertising 
occupies a strong position in the field 
it serves. It controls all but one of 
the companies operating under the 
Neon Patents in Canada and has a 
substantial stake in one independent 
company, Neon Products of Weelers 
Canada. Since Neon gas revo- 
lutionized the field of illuminated 
advertising the strength of the com 
pany is apparent. 

, It is stated that the scope of Neon 
lighting can be widely extended and 
that the process be applied to 
varied forms of commercial lighting. 


the current year, The plant is work- 
at capacity with overtime. 
e market might prove 
bait to biscuit manufac- 
s competition is keen, 
it is admitted that there is a ready 
sale for plain biscuits in the province 
due to the large families and numer- 
ous children among the worki.g clas- 
ses. While the actual purchasing 
power of this section may be com- 


a temp 
turers 


isfactory with a work- 

ital of Current as- 

Srpveet current liabilities by 
strong liquid position has been 
(Continued on page 12) 


, . 

The Clarendon Apartment consists 
of a main building and two wings 
and contains approximately 44 suites 
with a total of about 200 rooms. 
Rents in the building always have 
been extremely high, as was to be 
anticipated from the type of tenants 
it was sought to secure. 

Rentals Reduced 

_Almost from the first, however, 
difficulty was experienced in main- 
taining rentals at the level origin- 
ally planned, and these, from time to 
time, have been: reduced. At the 
present, it is said, only between 50 
and 60 per cent of the available 
space is occupied. 

There is a total of $700,000 of the 
bonds in question outstanding. As 
some of the bonds already have been 
retired the amount of interest due 
on May 1 is reported to have been 
between $23,000 and $24,000. The 
bonds are cumulative and interest 
is paid on any arrears that may 
occur, so that, if bond interest is 
resumed within the next couple of 
years, as may possibly prove to be 
the case, holders will not lose any 
money in the long run. 

Income Margin Seemed Adequate 

The Royal Trust Company is not 
at the moment in possession of a 
statement governing the operations. 
of the company, so that it is im- 
possible to say just what the fi- 

: situation is at the present 
that, i i 

upon experience in op- 
erating high grade properties of a 
similar character in other cities, the 
earnings should be $91,320. 
Soorating expenses, including taxes, 
were estimated at $17, leaving a 
net revenue of $73,920, which would 
leave a margin of approximate 
$25,000 for sinking fund require- 
ments and insurance premiums. 

An independent appraisal of the 

land, building and equipment when 


completed gave these a value of 
500, so that the original bond 


EVERY BANKER SHOULD KNOW... 


mss TWO MACHINES 


NATIONAL CASH REGISTER COMPANY 


EACH PRODUCES RESULTS 
NEVER BEFORE POSSIBLE 


HERE are two distinct types 


handles 
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of National 
Machines for banks. One 
ing of savings accounts. The 


other handles all other forms of bank account- 


ing. 


Certain results are available with these machines 


that have never been poss 


ible before. Each re- 


presents a great forward step in the field of 
mechanical accounting. 

For posting commercial accounts, writing transit 
letters, proving incoming checks, handling trust 
records, proving old and new balances, posting 
clearings and 


National Accounting 


advantages. 
The operator sees every, amount as it is set up 


posting general ledger, the 


Machine has outstanding 


Originally it was assumed | ing 
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March Sees Upturn 
In Business Curve 


Index by The Financial Post Reveals Improvement For 
First ahaa ms Recession 
et In 


By SYDNEY B, SMITH 


A moderate rebound in the phys- 
ical volume of Canadian business oc- 
curred in March, according to the 
index of The Financial Post. After 
weighting 26 prominent factors and 
adjusting for seasonal tendencies, 
the index was 148.3 in March com- 
pared with 146.4 in the preceding 

onth. The gain in March was the 

irst reversal of the downward trend 
in evidence since May of last year. 
In the meantime, the index has 
shown a decline of 14 per cent, the 
drop representing the difference be- 
tween the maximum production in 
the history of Canadian industry and 
the present levels generally regard- 
ed as near the low point of the 
business depression. The relatively 
moderate character of the present 
reaction is indicated by the fact 
that the index has in no month 
drop below the line of long-term 
trend, established by applying the 
method of least squares to the data 
from 1919 to the end of 1928. 
General Manufactures Gain 

The evidence points to greater ac- 
tivity in general manufactures dur 
March, the index showing a gain 
of about 5 per cent over the pre- 
ceding month. The gain in the out- 
put of automobiles from 15,548 


issue totalled 83 per cent. It now 
develops that some capital expendi- 
tures are necessary to make some 


Iy | alterations to the interior of the 


building, and these it is hoped to 
carry out within the next few 
months. Through the changes con- 
templated, it is expected that greater 
oy will be imparted to the 
uilding. 


and when it is printed. Automatic features speed 
up action. Standard keyboards and simplicity 
of operation make it unnecessary to put opera- 
tors through long training. Lower costs and 
quicker reports are the results of using this 
machine on all forms of bank work. 

In posting savings deposits and withdrawals 
the National Posting Machine provides a new 
and complete protection. It prints three records 
of a transaction at one operation . . . once on 
the passbook, once on the ledger card, once on 
a journal sheet. These and other features have 
made it the choice of hundreds of banks. 


Our representative in your city will be glad to 
explain both of these machines and tell you 
what they have accomplished in the banking 


field. 


THE NATIONAL CASH REGISTER COMPANY 
7 of Canada, Limited 


TORONTO, ONTARIO 
; + 


units to 20,730 was considerably 

ater than normal for the season. 
The increase in employment in the 
industry on April 1, after seasonal 
adjustment, was about 6.5 per cent. 
While operations are much below 
the level of last year the demand 
for low-priced cars is considerably 
stronger than anticipated around the 
first of the year. 

The daily rate of production of both 
pig iron and steel showed moderate 
recession in March from the preceding 
month, but it must be admitted that 
operations were at a surprisingly high 
level for a period of business depres- 
sion. The decline in the output of pig 
iron from the same month of last year 


was 16 p.c. while steel ingots and cast- | Th, 


ings showed a reduction of 14 p.c. No 
change was made in the number of 
blast furnaces in operation during 
March, there being two furnaces in 
blast in each of the chief producing 
centres of Sydney, Hamilton, and Sault 
Ste. Marie. 


Rubber Expects Activity 

The imports of raw materials are 
generally regarded as indicating the 
proposed scale of operations in sever 
of the large‘industries of the Domin- 
icon. Adjusted for seasonal tendencies, 
imports of crude rubber showed a 
gain of 27.6 p.c. in March and em- 
ployment in the industry on April 1 
was fairly well maintained at the 
level of the beginning of March, The 
imports of raw cotton reached large 
gergectens tat March, the gain over 

ebruary af adjustment being 31.5 
p.c. Improvement was also shown in 
the number of employees engaged 
higher levels being under engagement 
successively on March 1 and April 1. 

Judged by the records of employ- 
ment, the logging industry during the 
season recently closed was more active 
than for some years. Exports of 
lumber in March showed slight gains 
over February as well as over the sam 
month of 1929, . 


Copper Price is Blow 

Though the decline in the price of 
copper and uncertainty.as to further 
recession, strikes a blow at mineral 
production from the near term view- 
point, the ultimate result may be 
favorable. As the Canadian mines are 
not bound by the curtailment agree- 
ment, production has been heavy dur- 
ing the first quarter, and further ex- 
pansion is expected as other base 
metal mines commence productive 
operations, The importance of miner- 
al production in Canada has been 
greatly augmented since midyear of 
1926 and the present decline in metal 
prices has not yet seriously interfered 
with the scale of operations. ‘ 

The trend in the building industry 
was somewhat disappointing in March, 
sharp declines after seasonal adjust- 
ment being shown during the month 
in both contract awards and building 
permits. Employment in building 
operations showed a moderate decline 
on April 1 but was at a higher level 
than on April 1, 1929. 

Irregularity in Trade 

The factors throwing light on the 
trend of trade indicated irregularity. 
Imports and exports —— the 
latter showed gains over the preceding 
month even after seasonal tendencies 
are fully discounted. Activity in re- 
tail trade was maintained during 
March. A reactionary trend in rail- 
way traffic was in evidence during the 
month under review, carloadings not 
being maintained at the level of Feb- 
ruary. 

Though the rally in general business 
in Canada during March was moderate, 
the trend was diametrically opposed to 
that of the United States. Several 
indexes of business and production re- 
lating to conditions in jthat country 
show that the business ‘reaction was 
continued. Production in basic indus- 
tries contrary to the seasonal trend 
declined with lower average daily out- 
put in steel, coal and copper. hile 
the major movements in industrial 
production of the two countries nor- 
mally present a close correlation, there 
is a sense in which Canadian enter- 
prise possesses an individuality of its 
own, Even if conditions in the United 
States remain depressed at or below 
the present levels during the next nine 
months as is feared by some authori- 
ties, it does not necessarily follow that 
the business reaction will continue in 
Canada, 

In any case conditions in other 
economie fields are favorable to re- 
vival in industrial operations. The 
rise in common stock prices during 
March and the early weeks of April 
strengthened the psychological stand- 
point in regard to economic progress 
in general. It is now clear that the 
advance was too rapid in view of actual 
developments in industry and consid- 
erable liquidation was necessary before 
the position could be consolidated. 
Interest rates remain reasonable and 
no greater single im etus could be 
given to both general business and 
speculation than low money rates. 


Winnipeg Electric Profits 


Declined During March Last 
From Our Own Correspondent 

MONTREAL.—An increase in earn- 
ings from both the electric power and 
gas utilities of Winnipeg Electric Com- 
pany, is reported for March, as com- 
pared with that month a year ago. 
There was, however, a decline in earn- 
ings from the street railway utility, 
which more than offset the increase in 
the other two utilities. It is to be noted, 
however, that the Winnipeg Electric 
Company is now petitioning the Win- 
nipeg civic authorities for higher fares 
and an early and favorable disposition 
of this application is expected. 

While the decrease in net of the com- 
pany’s earnings for March, as compared 
with the previous year amounted to 
$3,605, comparing the operations for the 
same month in 1928 reveals an increase 


for the month this year of $24,276, 


alj loans total $1,849,141, 


10c a Copy; 


C.G.1. TRUST'S 
SECURITIES DOWN 
SOME $1,200,000 


Report Reflects Conditions 
Created by Market 
Crash 


DIVIDENDS RESUMED 


Present Payments of $1 to be 
Followed by Regular Divi- 
dend, it is Hoped, in 
August 


Annual report of Canadian Gener- 
al Investment Trust for the year 
ended January 31, 1930, shows mar- 
ket depreciation of $1,245,075, in- 
come from interest and dividends of 
$601,588; and after interest on loans 
there was remaining $393,339. Man- 
agement, directors’ fees and miscel- 
laneous expenses requierd $69,539. 
The profit realized on sales of in- 
vestments was $542,289, so that the 
company had available for dividends 
$772,256, compared with $825,191 the 
previous year. 

In the ener year, interest on 
loans and administration expenses 
were not given so that there is no 
basis of comparison as to profits 
from dividends and profits from sale 
of securities. 

At the end of the year the com- 
pany was or securities which 

d cost $11,582,039, whereas at the 
end of the fiscal year these securi- 
ties had a market value of $10,336,- 
966. It is intimated in the report 
signed by the Rt. Hon. Arthur 
Meighen and W. W. Evans that a 
large part of this depreciation had 
been made up since the close of the 
fiscal year. 

The cash on hand totalled $78,009, 
compared with $188,666 a year ago. 
ere now is ‘no call loan, contrast- 
ed with an item of $389,158 a year 
ago. A new item is $737,550 loans 
to associated companies (since liqui- 
dated), while another new item is 
a loan of $85,624 to the Fourth Cana- 
dian General Investment Trust. 

Bank leans stand at $1,480,000, 
compared with $2,680,000 a year ago. 
Other loans total $883,000, Brokers 
compared 
with $1,912,785 a year ago. The 
surplus stands at $902,342, but is 
subject to a market depreciation in 
the value of securities to the amount 
of $1,245,072. The capital liability 

is $7,441,855, there being 75,000 
shares of $100 par value, of which 
$58,145 re ents balances unpaid 
by shareholders. 

The company, which last year was 
on a $6 dividend basis, suspended 
these payments when the market 
crash depreciated the value of the 
securities below the par value of 
the shares, or the capital liability. 
Since then the company has paid $1 
per share, on Marc is. and further 
payments of $1 per share have been 


authorized to be made on May 1,! to under-ream 
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Train Telephony is Canadian Achievement 


$5.00 a Year 


Utilities Board 
Lowers Rates 
Breton Electric 


From Our Own Correspondent 

MONTREAL. — Nova Scotia’s 
Board of Public Utilities has handed 
down a ruling, cutting the electric 
light and power rate charge by the 
Cape Breton Electric Company in 
Sydney, from 12 to 6% cents per 
kw.h. This ruling comes at a time 
when the city is taking steps to 
establish its own electric power sys- 
tem, and to do away with the service 
now supplied by the Cape Breton 
Electric Company. 

The board’s rate ruling, according 
to the mayor of Sydney, would not 
affect Sydney’s efforts to have the 
legislature empower the city to ac- 
quire, install, and operate its own 
plant, without taking over the gen- 
erating plant of the Cape Breton 
Electric Company, The pr ed 
new rate, he said was stil per 
cent in excess of rate in effect in 
Halifax and New Glasgow. 

The city of Sydnev decided not to 
take over more of the existing plants 
than the distributing system, but 
peg Mg mw Dent for Ae < 
pany ho at the generating plan 
must also be purchased by the city. 
The Public Utilities Board, after 
previous public hearing, had handed 
down the judgment that the city 
should take over the distribution 
system and such part of the power 
facilities as were required to supply 
the city. 


and August 1, The directors state 
that they believe that they will be 
able to reestablish a regular dividend 
rate by August 1. 
Owns 429 Securities 
The annual meeting of the com- 
pany will be held on May 16. 
COME AND SURPLUS ACCOUNT 
Year Ended Jan. 31 
1930 1990 1928 


& 
Int. and divs. 
from invest. ... 601,588 .....0 
Profit on inyest.. 542,289 4....+0 


Total income ....1,143,877 
Less: Int. on 
JeaMS ccvcsccow 298,248 Weceege 
Sundry exp. ... ceese secccee 
onivenaid on aes 825,191 
: nse... eeeeeee 
Income Bi OMNES aden 
825,191 
367,472 
80,784 


876,985 
174,712 


651.647 


124,818 
208,355 


333,178 
37,279 
489 


Gertece 


296,405 


296,405 
71,698 
50,000 


174,712 


wesrteee 
ee 


174,712 


Surp. for year... 350,695 
Prev. surplus ..., 551,647 


Bal. carr, for’d.. 902,342 


Anaconda No. 1 Well 
Deepened Further 


Anaconda,No. 1 well in Turner Val- 
ley went down 100 feet last week and 
now stands at 2,730 according to the 
weekly report of Oilwell Drilling and 
Finance Co. 

The 10 inch casing has been carried 
this‘eee sing to at ionet 0m, Prom 

8 size o at leas 
the 2,680 foot 
for the casing. 


SECOND — 
SECTION 


WINTER TRAVEL 
NEAR ESTIMATE 


December and Janua 
Down, But February and 
March Improve 


BOND YIELD IS HIGH 


First Mtge. Seems Safe, While 
Participating Debentures 
Sell Low; Tunnel Will 
be Completion 


March vehicle traffic over the Am- 
bassador bridge, s the De- 
troit river between and the 
Border Cities, was 120,163 
and commercial vehicles, 
the engineers | 
of 100 vehicles by 

Pedestrians 
March numbered 
cent above 


expecta’ 2 
In February, vehicles numbered 
93,270, or 6.45 per cent above the 


estimate. ® 
Vehicle traffic since the 
was opened on November 6, = 
ably has been less than the 
although for the fall 


-bad conditions, 
made the late November and Decem~- 
ber business less than was expected. 


Pedestrian Traffic up Recently 


Pedestrian and 
from November 15 to March 31 
talled 1,019,760, which is 6.9 per 
below what had been 
ing, it is believed, to the same 
tions. However. 
tal of 191,961 


more than was while the, 
e rors expected, , 


evel it will be necessary} 


DOMINION POWER AND TRANSMISSION 
COMPANY, LIMITED 
AND SUBSIDIARIES 


Consolidated Annual Statement 


FOR YEAR ENDING 31ST DECEMBER, 1929 


Gross Earnings ..... 


‘Revenue Account 


ee ee eee eeeeseeasese ome emeees 


. $ 4,362,295.05 


Expense Seeeeeeeeeeeereereee eereecesceeeeeecomese $ 2,961,368.65 
7,540. 


Interest 


Balance 


Balance at Credit, $1 Dec., 1928 COPPA EMO SEE HES EEE EEHHHES 
Surplus Earnings 1929 .... 


Adjustments .... 


reap rere Proevecnsswecseseeson 


Bad Debts ......... 


see ee eee Pe oe Ceemees res 


eeeeeeeecree 


1929 
eeerteeeeer comes eee $27,793,874.74 
23,615.85 6,037.45 
465,878.36 
318,368.37 
8,652.46 


$28,610,389.78 


eeetseoseeescocorm 
eereeceeeeeeaeereesom 
seeeeeececeeeoomeseeseag 


eeeeeeeeeeeeoeoeeesees eee 


Profit and Loss 


seeereeee sc egmtseoeeoesceeeee $ 


Dividends on Preference: Stock Comesmeomessevese 


Depreciation Reserve 
Balance . 


Funded Debt 
Notes Payable (Due 


Bank Overdraft .... 


Accounts Payable 
Customers’ Deposits 


eerteeeeeeeeseoscomesesees ee 


$ 1,351,937.23 
nem 


Liabilities to the Public 


April 1, 1932) erereeeesese 
ereeteeeeeeereeeremeseeeeeg 


Bond Interest Matured weseeeseeeeeeeeseseesee® 
Bond Interest Accrued ...cenccomecmecsccsseesese 


Capital Stock Preferred (62,743 shares @ $100.00 
ach) , 
Capital stock Ordinary (77,000 shares @ $100,00 


each 


Reserve for Deprecia 


Reserves, Miscellaneous gemeowesencsecscescscese: 
Profit and Loss SOC OSeO HOSES ESE TERETE SEHEEE® 


Dividends Payable 15 Jat., 1980 .....cccccccesea 


tion Seteereeeereoeeseeeeweaeree 


$ 9,450,666.05 


To Shareholders 


Signed on behalf of the Board: 


81st Dec., 
1929 


er eeeeeeeereee Cease eeeeseeesesece $ 6,684,000.00 
1,500,000. 
.714,387.57 
449,394.99 


$ 6,274,300.00 


7;700,000.00 
113,847.75 
4,362,218.89 
113,322.16 
596,034.93 


$28,610,389.78 


$ 4,362,295.05 
(cement 


81st Dec., 
1928 
Sa.afe cress 
$25,821.92 
325,846.33 
14,993.80 


$27,262,278.29 
oem eerneencren 


$ 441,280.14 
910,687.09 


$ 1,351,987.23 
Soe ements 


Sist Dec., 
1928 
$ 7,296,000,00 
00 
300,514.55 
5,769.37 
7,777.50 
102,000.00 


$ 9,257,998.52 


$ 5,450,000.00 


436,225.36 
$27,262,278.29 


W. E. PHIN, J. R. MOODIE, Directors. 


Hamilton, Ont., 20th March, 1930. 


I have audited the books and accounts of the Dominion Power and Transmission Company, 
Limited, and also those of its Subsidiaty Companies, for the year ended 31st December, 1929, and 
have been furnished with vouchers for all expenditures. I have obtained all the information and 
explanations I have required, and in my opinion the above Balance Sheet is properly drawn up 
so as to exhibit a true and correct view of the state of the Company’s affairs according to the best 
of my information and the explanations given me, and as shown by the books of the Company. 


Cc. S. SCOTT, F.C.A., 
Auditor. 
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@ Royal Bank of Canada| Howard Smith Paper Mills} 


DIVIDEND NO. 171, 
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General 
Toronto, 17th April, 1930. 


Prairie Cities Oil Co., 
Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
of Twenty-five cents (25 cts.) 
for the quarter ending 
“1930, has been declared 
on class “A” shares, payable on the 
May, 1930, to sharehold- 
the close of business 
26th day of April, 1930 


Vancouver Active 
Commercial shipping enteri the 
Port of Vancouver during March 
showed d activity, the net ton- 

a million. The 
Pat Sap teeta 
° sea vals 

totalled 106, with a oot tonnage of 


Red Deer 


Limited 
Incorporated 1928 
PREFERRED STOCK DIVIDEND 
NOTICE IS HEREBY GIVEN that a divi- 


dend of 1% per cent. on the 6 
Stock of Howard Smith 
imited, 


1928, has 


Li di 
clared for the period ending May 8ist, 1930, 
a harehold 


ble on June 2nd, 1930, to s ers 


payal 
of record at the close of business on May 
Zist, 1930. 


By Order of the Board. 
K. G. PENDOCK, 
: Secretary 


Treasurer, 
Montreal, April 2ist, 1930. 


A. W. Chase Company 


Notice is hereby given 
2% quarterly dividend on 
ferred stock of this Company been 
for the Quarter ending April 
payable May 10th, 1930, 
,of record April 30th, 1930. 


By order of the board. 
WwW. J. STONE, 
Pres 


Toronto, April 25, 1930. . 


Belding-Corticelli 
LIMITED 


DIVIDEND NO. 62 


Notice is hereby given that on the 
Preference Stock of this Company the 
Directors have declared a Dividend of 
1%% payable on the 14th day of June 
to Shareholders of record at the close 
of business the 31st day of May, 1930. 

By order of the Board. 

W. P. MacDOUGALL, 
Secretary. 


Canadian Car & Found 
Company, Limited 
Dividend Notice—Ordinary Stock 


Notice is hereby given that a divi- 
dend of forty-four cents (44c) per 
share on the paid-up Ordinary Stock 
of the Company for the quarter end- 
ing May 15th, 1930, has been declared, 
payable on the 30th day of May, 1930, 
to Shareholders of record on the 15th 
day of May, 1930. 

By order of the Board, 

A. C. B 


iden 


Montreal, April 29th, 1930. 
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FLOORING 


~~ 


The Product of 


NY The 
. - MUSKOKA WOOD 
i Mfg. Co. Limited 


Huntsville 


. Ontario 


ANUFACTURERS of high 
4Y grade Hardwood, Flooring 
for residence, school and indus- 
trial work; Kiln Dried Hard- 
wood Lumber; Hemlock Timbers. 


Stocked and sold by the best 
lumber dealers everywhere. 


WINTER TRAVEL 
NEAR ESTIMATE 


; (Contipued from page 11) 
slightly more than 22 years to run. 
The prices of these issues have 
varied considerably in the current 
year. The first menteage bonds 
achieved a high of 89 in March and 
a low of 73% in February, while 
the debentures have ranged from a 
low of 50 in January to a high of 
75 in March. 
First Mortgage Seems Safe 
It is unlikely that the second 
mortgage bonds will stabilize until 
there has been a full year of opera- 
tion of the bridge in direct com- 


DIVIDEND NOTICES 


The Canadian Foreign 
Investment Corporation 
Limited 

NOTICE is hereby given that the Annual 
General Meeting of the Shareholders of the 


James Street, in the City of Montreal, Prov- 
ince of Quebec, on Tuesday, the 20th day of 
May, 1930, at the hour of 2.80 o’clock in the 


* | afternoon. 


The CANADIAN FOREIGN INVESTMENT 
CORPORATION LIMITED, 


R. J. R. STOKES, 
Secretary-Treasurer. 
Montreal, April 30th, 1930, 


STITT i et 
CW. LINDSAY & CO. LIMITED 


Notice is hereby given that a divi- 
dend at the rate of $0.25 per share 
on the Common Capital Stock of this 
Company has been declared for the 
quarter ending May 31st, 1930, pay- 
able June Ist, 1930, to Shareholders 
of record May 15th, 1930. 


By order of the Board, 
BENJAMIN A. EDWARD, 
Secretary. 
Montreal, April 25th, 1930. 


UNE Cae 


-_— = = [aa 
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Notice is hereby given that a divi- 
dend at the rate of 64% per annum 
on the Preferred Capital Stock of 
this Company has been declared for 
the quarter ending May 3lst, 1930, 


tary.| payable June Ist, 1930, to Share- 


holders of record May 15th, 1930. 
By order of the Board, 


BENJAMIN A. EDWARD, 
Secretary. 


Montreal, April 25th, 1930. 
DIVIDEND NUMBER 201 


Hollinger Consolidated Gold 
Mines, Limited - 

A dividend of 1% on the outstand- 
ing Capital Stock of the Company 
has been declared Ds ptiye on the 
20th day of. May, 1930, on which date 
cheques will be mailed to sharehold- 


ers of record at the close of business 
on the 6th day of May, 1930. 


Dated the 29th day of April, 1930. 


I. McIVOR, 
Assistant-Treasurer. 


APPLICATIONS WANTED 
FOR POSITION OF 
COMMISSIONER OF  FINANCE- 
CITY TREASURER FOR E 
CITY OF OTTAWA, ONT. 
Applications will be received for the 
above position by the Board of Con- 
trol, City Hall, Ottawa, Ontario, up 
te 12.00 o’clock, Neon (D. 8S. Time), 
of May 8th, 1930. Application forms 
and particulars may be secured by 

ns, — > unders 


EARCE, 
Ottawa, Ont., Secretary, 
26th April, 1930. Board of Control. 
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petition with the tunnel, which will 


not be root y for use until after the 
approaching summer season. 

. the other hand, it is believed 
that the market for the first mort- 
gage bonds should be stabilized with- 
in a few months. It is believed that 
the first mortgage interest and sink- 
ing fund will be earned by an ade- 
quate margin. The traffic returns 
to the end of March, at least, are 
reassuring, and it is thought that, 
under the most severe competitive 
conditions, there will be ample for 


-| this issue. 


The total cost of the bridge, in- 
cluding financing expenses and pre- 
liminary yy was in excess 
of $20,000,000, The $12,000,000 of 
first mortgage bonds are a first 
charge on assets and earnings after 
expenses of operation and mainten- 
ance. It is provided that the in- 
terest and sinking fund payments 
together shall aggregate $1,060,000 
annually. ° 

Second Mortgage Speculative 

The 7 per cent debentures are, of 
course, much more speculative than 
are the first mo nds. 
issue, totalling $12,000,000 is follow- 
ed by an issue of only $1,100,000 
of 7 per cent preferred stock, so 
that, if interest payments are to be 
made and sinking fund maintained, 
earnings will have to be well up to 
estimates. 

Both of these issues were offered 
to the public in the middle of 1927 
at 100 and accrued interest, 

The market for both bonds slump- 
ed somewhat when the rival tunnel 
project became a certainty. The se- 
curities of the latter project were 
offered on similar terms in May, 
1928, The tunnel has the advantage 
over the bridge in that the tunnel 
runs from the centre of the city of 
Windsor under the river, with the 
Michigan terminus within two blocks 
of the skyscraper area of Detroit. 
It is believed that the tunnel will 
take care of the bulk of the com- 
muter travel between the two cities, 
beside sharing some of the tourist 
business. The bridge begins in the 
town of Sandwich, on the Canadian 
side, and the Michigan terminus is 
a full two miles from the busiest sec- 
tion of downtown Detroit. 

Backers of the projects contend 
that there will be ample business 
for both qeaiesie. In most years it 
is likely that the bridge e will 
slump badly in the winter months 
when there is no tourist traffic, 
while the tunnel is expected to be 
fairly busy throughout the year. 

Market Crash Hits Bonds 

The real slump in the market val- 
ue of the bridge bonds came when 
the security markets crashed last 
October and November. The recov- 
ery since then has been almost nil 
in so far as these issues are con- 
cerned, inyestors a ntly being 
content to await Seares be- 
fore taking much interest in the is- 
sues. 

Engineers who made a careful sur- 
vey of the situation after the tunnel 
project became a certainty, gave it 
as their opinion that ic would 
be sufficient from the start to meet 
interest and fund payments 
on both issues of bridge securities. 

Coverdale & Colpitts, eers, 
have estimated that the bridge will 
earn $195,000 in excess of interest 
canes in the first year of opera- 
tion in competition with the tunnel. 
In the second year the estimate is 
for $175,000 in excess of interest 
charges, and in the third $164,- 
000. This decrease is due to the 
increasing sinking fund require- 
ments. After the third year of op- 
eration, it has been estimated that 
the bridge would increase its surplus 
year by year, due to the natural 
growth of traffic and the develop- 
ment of the communities. 


dge 
and Windsor are fan-shaped to en- 
able the customs and immigration 
inspection to be carried out expedi- 
tiously under heavy traffic condi- 
a It 7 anions "een 
¢ congestion such as is ent 
experienced at the Niagara Falls 


bridges will be avoided. For the 
most part, the similar fan-shaped 
arrangements in use at the Peace 
bridge between Buffalo and Fort 
Erie for the last three years have 
been effective in avoiding conges- 
tion. 

With the growth of motor traf- 
fic, vehicle bridges in other parts 
of the continent have been profit- 
able enterprises. The Peace bridge 
at Buffalo, opened for traffic as re- 
cently as June, 1927, (the formal 
opening was in August of that year) 
is this year redeeming its first 
mortgage 7 per cent bonds. The 
Peace bridge cost less than one-fifth 
the amount spent at Detroit but it 
has, oh the other hand, the com- 

etition of three bridges across the 
ower Niagara river and there is not 
on the Niagara frontier as great a 
population as on the Detroit river, 
while the ultimate possibilities of 
the tourist traffic, because of im- 
proved transportation facilities, 
probably are as great. 

Early Payments Provided 

The Detroit bridge was opened 
for traffic a full nine months in ad- 
vance of the schedule date. The cost 
was within the estimate so that the 
nine-months’ earnings will give the 
company a backing oe the pos- 
sibility of unfavorable earnings in 
the early months of tunnel competi- 
tion. Before the end of December 
the money was on deposit to meet 
the interest on both bond issues due 
in February and August. These in- 
terest payments were provided for in 
the original financing. 


NEW INTERESTS 
SEEKING TO BUY 
DAVID & FRERE 


(Continued from page 11) 
an important factor in the progress 
of the company. It has been able to 
make several favorable purchases 
of .aw materials in large quantities 
which hav> been reflected in a wider 
margin of profit or & substantial re- 


ducti»n in prices, Further, the com- | P 


pany is ploughing back earnings into 
lant in add:‘ion to increasing its 
vest: ents. In 1929 it held $85,400 
of government bonds as compared 


Dated April 1, 1930, interest payable A 


with $34,770 at the end of the pre-} Marmon Motor Car Co. 

Earns $2.93 on Common 
INDIANAPOLIS.—Despite “abnormal 
& Freres dates from 1928 when an|and extraordinary expenses” Marmon 
offering of 23,000 A shares was made | yotor.Car Co. reports net earnings of 


at $35 a share with a bonus of two | $936,251 for the year ended February 
28 last. After provision for federal 


vious year. 
Public Interest in 1928 
Public investment interest in David 


B shares for each five A shares, The 
company has been in operation since 
1905. 

The class B shares were listed on 
the Montreal Curb market in Feb- 
ruary, 1930 and trading ranged 
around $10 on that day. The shares 
however hav? not enjoyed an active 
market and slumped off to a low of 
6 in the next few weeks. However, 
there seems to be a standing bid for 
the stock which has gradually pushed 
it up to 8 at which price there have 
been a few trades. ; 

Whether the offer which has been 
made will be passed on to the share- 
holders remains for the management 


FOUNDERS INVEST: 
PASSES DIVIDEND 


Earnings Were High But 
Value of Securities 
Depreciated 


Second annual report of Founders 
Investment Trust, Toronto, shows net 
earnings of $22,433 in 1929 as compar- 
ed to net earnings of $13,016 in 1928. 
This is equivalent to $28.65 a share on 
the outstanding 6 per cent preferred 
and to $1.43 a share on the outstand- 
ing common stock after payment of 
preferred dividends. 

Gross revenue of the. company was 
$32,279 made up of income from in- 
vestments, $19,733; net profit on se- 
curities sold, $11,071, and underwrit- 
ing commissions $1,475. Surplus for 
the year was $7,775 and after trans- 
ferring $1,707 to a reserve for pre- 
ferred stocks it had a surplus of $6,- 
068 as compared to a surplus of $9,573 
in the previous year. Total balance 
carried forward amounts to $16,159. 

The trust’s investment portfolio at 
cost amounts to $367,421 while the 
resent values of its securities amount 
in the aggregate to about $297,234. Due 
to this Topreciation in securities the 
directors have decided not to declare 
the regular sere dividend on the 
common stock, 


preferred stock divid 
the 260,000 outstandin 


G. M, Williams, presid 
pany, -told -sharsholders- 


pression last fall. 


LAKE OF THE WOODS MILLING CO. [ 


Makers of FIVE ROSES FLOUR 


MILLS AT 


Montreal, Brantford, Keewatin, Portage la Prairie, Med dod 


DAILY CAPACITY 20,000 BARRELS 


Director 
|, C.M.G. 


President and 
FRANK 8. MEIG 
TANCREDE BIENVENU 
HUGH MACKAY, K.C. 
R. W. REFORD RT. 
G. W. ALLAN, K.C. 


On Canada’s Natural Resources 


sf bag ae 
The highly developed channels of information =< . 


perienced personnel of this ent are 
disposal. Write or call for information on ' 


mineral deposits, water powers and forests. This ser 
vice is free. - : 


Department of Natural Resources 
W. J. BLACK, Director, Montres! 


District Offices 


$35,000,000 


State of San Paulo 


(UNITED STATES OF BRAZIL) 


7% Secured Sinking Fund Gold Bonds 
Coffee Realization Loan 1930 
Due October 1, 1940. 


1 and October 1 


future Brazilian taxes, in New York in United a 
or, at the option of the holder, in London, at the 


$4.8665 to the pound Sterling, or at the offices of Li 
Enskilda Bank in Stockholm, and Ban 


Italiana in 


‘ ca 
exchange on New York. Coupon bonds in denominations of $1000 and registerable { és 


Sinking fund, beginning one-tenth of 
redemption ot Bends by lot at par, the fret redemption to be ea Apel 1, 1931. Sinking 


5,000,000 Bonds are of an International Loan of an authorized pri 
ce, £10,000,000 Sterling Bonds are being 


These $3 


£20,000,000 ($97,330,000). Of the 


1, 1930, sufficient to repay at least 


these Bonds annually, tobe epglied ts eaenl-ehondlsll 
fond payments may be anticipated. ae 
ered simultaneously as follo 


£8,000,000 a in London by Messrs. Baring Brothers & Co., Ltd., N. M. Rothschild & Sons and J, | 


& Co., and £5 


,000 Bonds each in Amsterdam, Stockholm and Milan. £500,000 Bonds are being 


Zurich. Banco do Estado de Sao Paulo has contracted to purchase the remainder of the Loan, equivalent to £2,807 m7 


($13,665,000) principal amount. 
His Excellency Dr. A. C. de Salles 


‘ 


| Ie., Secretary of Pinance ond oftha Tress, hes eulhortsel thejetteusieg tetliaiditle del at ta aaa 
é of the State of San Paulo; having been sronseeliied Scoble, tho pot momen on os r ™ z 
The Government of the State of San Paulo, in order to dispose of the accumulation within the State of 
of unsold coffee, and to prevent such accumulation in the future, has adopted a new plan, to become 
1930, by which it undertakes to liquidate gradually the present unsold coffee and to place future crops on the m 


July, 


currently. The Government has agreed that it will not, directly or indirectly, accumulate any coffee during the life 


of this 


PURPOSE: Under this plan the liquidation of the accumulated 
unsold coffee in the State on July 1, 1930; which is expected to 


amount to approximately 16,500, 


‘the issuance 


of an Internatio 


is to be financed through 


mal Loan of an authorized principal 


amount equivalent to £20,000,000 ($97,330,000). The proceeds of 
the $35,000,000 Bonds and £10,000,000 rer to being issued, 


afe to be used to finance ap 


imately 14,000 bags as follows: . 


£4,500,000 ($21,899,250) will be applied toward the purchase by the 


Government wei to June 


approximatel 


1, 1931, of 3,000,000 bags of coffee, and 
11,000,000 ($53,533,500) will ha weed fa tafe 


existing advances of £1 per bag on about 11,000,000 bags of coffee, 


except, in agreement withthe Bankers, as further security for the Loan. 


Reserve Account, are estimated.to exceed in each, the interéat % 
requirements on the amount of the Loan then outstanding. Bi 


G OF COFFEE: The Government 
market in each mon’ 


MARKETIN 
urin So Se ot Sieh en se Se i 
placed on -gha 
ollowing: (1) In the year Jul 

oné-twentyfourth of say 


income tax and pay: nent of 
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The remainder of the unsold coffee on July 1, 1930, estimated to be 
approximately 2,500,000 bags, will be ced by advances 
thereon of £1 per bag with the proceeds of the £2,807,973 
($13,665,000) principal amount of Bonds which Banco do Estado de 
Sio Paulo has contracted to purchase. Should the above remainder 
not amount to 2,500,000 bags, the reserved Bonds will be sold onl 

to the extent necessary and any surplus Bonds will be cnmmied. 


COFFEE SECURITY: The Loan will bethedirect obligation of the 
Government of the State of San Paulo and will be secured 
by pledge, to the extent of 50 shillings ($12.166) per bag, of the above 
3,000,000 of coffee to be purchased by the ernment, and by 
pledge, to the extent of £1 ($4.8665) per bag, of the approximately 
13,500,000 other bags of coffee referred to e. The value of the 
total 16,500,000 bags at current Santos prices equals about 
$198,000,000, Should the unsold coffee not amount to approximately 
16,500,000 bags on July 1, 1930, the — amount of the Loan 
will be correspondingly reduced. The Pp coffee will be deposited 
in warehouses in the port of Santos or in other parts of the State 
of San Paulo. Documents of title for the pledged coffee will be 
deposited with Banco do Estado de Sao Paulo in trust for the Bankers’ 
apenas 2 State Ax! = Paulo, —— a of ‘title for debt, 
newer coffee of at least ity ma substitut 
time for documents then cuinoeah, a ae ENERAL Paulo, 

The Government has a that, beginning July 1, 1930, the state of Brazil, has about 
pledged coffee is to be liquidated at the rate of 1,650,000 bags in each extraction, and 
year, and from the thereof - £2,000,000 ($9,733,000)  _ #bout the area of the State of New York and 
will be applied to the redemption of Bonds, and £100,000 ($486,650) ~combined. Over one-half of the world 
will be sieeed in a Reserve Account. Any deficiency in the proceeds in the State. During the past ten 
will be made up by the Government, and the Government may, in San Paulo coffee crops have averaged 11 
agreement with the Bankers, anticipate in whole or in part these and ex of coffee ha 
annual liquidations and redemptions. 


PLEDGED REVENUE: Theinterest on the Loan will be secured b oncqrene 
a first charge on the recei ts from a new tar on all coffee 4 ulo es 
from any point within the State for export, to be levied initially 1:400 miles are owned by the State. 


at the rate of 3 shillings ($0.73) per and thereafter at —_——-. = 
Conversions from milreis into dollars have been made at the rate 


rates decreasing as the outstanding amount of the Loan is reduced. 
The receipts from this tax, based on the minimum quantities of coffee of 11.7 cents per milreis, approximately the current rate of exchange, 
Other currencies have been converted at par of exchange. One bag 


THE MONTREAL CATHOLIC 
SCHOOL COMMISSION 


$1,500,000.00 of 40 years 5% bonds, maturing 
the Ist of May, 1970 


PUBLIC NOTICE is hereby given that sealed tenders 

, addressed to the undersigned, General Chairman of the Mont- 
real Catholic School Commission, at his office, in Montreal 
number 117 Saint-Catherine Street West, will be received until 
three o'clock, (daylight saving time) on Tuesday, the 6th of 
May, 1930, for the purchase of one million five hundred thousand 
dollars ($1,500,000.00) of bonds of the Montreal Catholic School 
Commission, bearing interest at the rate of five per cent (5%) 
per annum, dated the ist of May, 1930, and redeemable in gold 
in forty (40) years, the Ist of May, 1970, and the capitatand 
interest to be payable in go!d at the head-office of La Banque 
Canadienne Nationale in the cities of Montreal or Quebec, or at 
the chief office of the Bank of Montreal in the city of Toronto. 
This loan is authorized in virtue of the Statutes 17 George V, 
chapter 41, 18 George V, chapter 49 and 19 George V, chapter 
46, and the bonds shall be countersigned by the Treasurer of the 
city of Montreal, in accordance with the said Statutes and the 
Statute 54 Victoria, chapter 53, section 8, or any other Statute 
and the amendments thereto, goes loans the said Com- 
mission. These Statutes provide in effect that the city of Mont- 
real is bound by law to retain in its hands, out of the yearly pro- 
ceeds of the school taxes in the city, a icient sum to pay the 
interest and provide for the redemption of these bonds at 
maturity, and the bearer of this bond shall have the right to 
— — the City of Montreal payment of capital and interest 

en due. 


ee ponds a a eens set -_ be issued in denom- 
s of one hundred, five hundred a e th 
each ($100.00, $500.00 and $1,000.00). me ~e 


The interest shall be payable semi-yearly the 1st 
and the 1st of May of cack dean yearly the Ist of November 


begs of pledged 

beginning July 1, 1 

annum, jae doficlenchan bale tate us . 
the liquidation of which will oesleeaa 


TOOLS 


For 60 years Canada’s foremost Manu- 
facturers of Railway and Machinery 
Springs and Track Tools. 
There is an unrivalled quality to 
COGHLIN Producta that Canadian 
tianufacturers appreciate, 


coffee inferior to No. 8 Santos quality 


ant eae 
amounts to a , 

amounting to about $47,000,000. 
December 31, 1929, amounted to about $41 


: San 


B. J. © O 7 HLI N co. 
3320 ONTARIO ST. EAST, MONTREAL 
ESTABLISHED 12869 


which the Government has agreed to have transported to the port of 
of coffee contains 132 pounds. 


Santos, together with available amounts in the above-mentioned 
de és Application will be made to list these Bonds on the New York Stock 
oceedings in connection with the issuance of the above Bonds j approval counsel, 
Messrs. Curtis, Malta Prec Colt & Sens “ vb ; 
We offer the above Bonds for subscription, if, as and when issued and received by us, at 


96% and accrued interest, to yield to maturity 7.56%. 
(Average yield, based on minimum retirement through sinking fund, 7.92%). 


We reserve the right to close the subscription at any time without notice, to i i 
for. Amounts due on allotment will be payable at the office of Speyer & Co., eter eo ee ae —- — a . : 
as called for against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. eS 


“Growth” Securities 


XPERIENCED investors are partial to 
public utility securities because they are 
secured by a basic industry that has enjoyed 
steady growth. 
Income of electric light and power com- 
panies has increased, on the average, about 
ten per cent per annum over a long period of 


years. 


We shall be pleased to submit offerings of 
sound utility securities on request. 


M*LEop, YOUNG. WEIR & Co. 


MerropouraN Bumpine, Toronto 
- Montreal Ottawa Hamilton London Winnipeg 


Petroleum well o 
Between the Herr 
the Moose Dome 
Oil Company of 
ing a well, Thes 
located 40.08 to 
The National City Company & Dome structure. 
om cer ie The stock of M¢ 
Dillon, Read & Co. ae ivately held, co 


Continental Illinois Company E. H..Rollins & Sons real,” The Moose 
, 3 Limited 
G. L. Ohrstrom & Co. Incorporated 


orn celeb 
Otis & Co. chit. 
Dominion Securities Corporation Limited 
Nesbitt, Thomson & Company McLeod, Young, Weir & Co. 
Limited 


Limited ° 
Cochran, Hay & Co. Limited Fry, Mills, Spence & Co. 


Each tender must be accompanied by an accepted cheque to 
the order of the Montreal Catholic School Contulaston, 7 an 
amount equal to one per cent (1%) of the amount of the loan. 
The cheque of the tenderer whose offer is accepted shall be re- 
turned to him after the completion of this contract. 


The interest accrued on the bond 
offered at the time of their aeleone . must be added to the price 


The Commission reserves the right to reject a 
tenders or to accept in whole or in part omar of the. <_< ” 


The tenders will be opened at a public sitting of the Montreal, 


Catholic School Commission, at the office of ¢ 
Plateau School, in Montreal, number 117 Saint Coen Strent 
West, on Tuesday the sixth day of May, 1930, at three o’clock in 


the afternoon. 
VICTOR DORE, 
General Chairman of the Montreal Catholic School Commission. 


Office of the General Chairman, 
117 Sainte-Catherine Street West. 


Montreal, April 16, 1930, 


J. Henry Schroder Banking Corporation 
Bancamerica-Blair Corporation 


Ladenburg, Thalmann & Co. 
Blyth & Coa., Inc. 


Speyer & Co. 
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RAISES HOPES 


At 2,595 Feet, Well Has 
> 4,000,000 Rich in 
a Naphtha 


“TO DRILL FURTHER 


fompany Controlled by N. 
A, Timmins Believes Crude 
| Pools Exist Under Moose 

- Mountain 

Be 

S © ‘Yrom Our Own Correspondent 


ARY.—Recent results at the 

Dome well, in the Moose 

ountain area, where indications of 

ye existence of large quantities of 

ig de crude oil have recently 

een obtained, are very significant 

s the history of the search for large 
ietroleum fields in Alberta. 

- attention of J. E. Woods, geol- 

"geist for the Moose Oils, Limited, 

was drawn to the Moose Mountain 

rea in the examination of a govern- 

ment geological map made by D. D. 

Sairnes in 1905 for the purpose of 

showing the coal areas of the dis- 

he map showed the coal out- 

all around the Moose Dome 

. om which the structure dipped 

way from it on all sides, thus form- 

> ing an elongated dome, which is the 

vious and ideal structure for the 

nulation of oil. 


Is Below Turner Valley 


idea of the stratigraphical 

ht. of the structure may be 
gained from a _ comparison with 
ner Valley, where wells “have to 

s sunk to a depth of four or five 
nd feet before encountering 
limestone, from which the big 
uction is taken; at Moose Dome, 
) however, the structure is so strati- 
graphically high that the limestone 
surface formation, thus it is 
pssible to drill to a depth in the 
pstone which in Turner Valley 
‘would involve almost prohibitive ex- 
gnse, if not material impossibility. 
the main, three different strata 


pe 


¢ to the nature of the stru 
fe accumula of oil and gas 
to be found. In this 
potential producing hori- 
450 or 500 feet thick, accord- 


t 

as is erally presumed, pe- 
um shold be, ound in cominer. 
, de on the 
" Se cases of life in suffi- 
lent quantities to provide for 
‘enough matter to form pools of oil. 

Naphtha Content Higher 
Showings of oil and gas have been 
a Siu we oe 
oose 
and at i depth 


large ure of the gas was 
ined . freezing conditions 
Were encountered at the base of the 
wil dus to the a. expansion of 
embodying the same principle as 
electric refrigerator. 


» Conditions Favorable 

The Moose Dome officials believe 

Me en declene este, ond eriting 

x ; lucting strata, an ing 

be cukineed several hundred 

feet further, where officials believe 

large flow of crude oil will be en- 
countered. 


This may prove to be one of the 
important strikes ever made in 
rta, since the results bear out 
le predictions of L. H. Pilling, geol- 
jist, who states that the four 
sential factors for the commercial 
tumulation of oil are: (a) @ 
ble reservoir rock; (b) a suit- 
ble source rock; (c) an impervious 
i easily penetrated strata overly- 
the foregoing two in order to 
p down the gas and oil, and (d) 
b structure favorable for the accu- 
os and retaining of oil. 
This is applicable to the Moose 
Dome area, since the porous lime- 
Stone is an excellent reservoir for 
the etaining of oil. and the strata 
is. highly fossiliferous, containing 
Specimens and microscopic organ- 
, from which oil is formed; the 
shales on the top are non-por- 
908 and easily drilled through, and 
) structure of the whole vicinity 
from every direction forming a 
rfect and large dome twelve miles 
and three and a half miles wide. 
Herron is Drilling Well 
' _W.S. Herron, Calgary oil operator 
| 4nd authority, is drilling his Herron 
ay leum well on this structure. 
" Between the Herron Pete well and 
. Moose Dome ‘well, the Transit 
Oil Company of California is drill- 
- ing a well. These three wells are 
: so as to make a very thor- 
Sugh and economic test of the Moose 
Dome structure. 3 
The stock of Moose Dome Oils is 
tape f held, control being in the 
ds of Noah A, Timmins, of Mont- 
teal. The Moose Dome leases were 
_ formerly held by R. W. Pilling, who 
wns considerable holdings in this 
* Structure, 


Ontario Farms have suffered heavily, 
ue to the cold wintry weather of the 
t week, according to J. H. Carrell, 
Es ctor of market and crops at the 
_ Ontario department of Agriculture. 
% Niagara Peninsula reports about 80 per 

ee of fall wheat we and an even 

T percentage of spring grain 
damaged. Sarnia district farmers in 
flay areas have been forced to replant 
S large amount. Other districts are not 
#0 badly hit, and weather is now 
proved, 


A.P. Con. No. 1 
Future Bright 


From Our Own Correspondent 

CALGARY—Alberta Pacific 
Consolidated No. 1 well entered 
into the last lap prior to hoped- 
for production last week when 
the limestone was encountered 
at a depth of 5,463 feet. With 
the first evidences of produc- 
tion from No. 2 well, at which 
substantial wet gas was en- 
countered early in the week, 
this company’s two Turner 
Valley wells have suddenly 
come into the spotlight. 

_ Both the company’s wells are 
situated about 250 yards to the 
west of. the big Associated 
producer, and several hundred 
yards to the south and west of 
the Home producers, giving the 
company good prospects of 
bringing in substantial produc- 
ers. 

The company’s first well in 
the Spring Coulee field, which 
was spudded in a few weeks 
ago, and which marked the 
commencement of this com- 
pany’s extensive development 
of unproven fields, is reported 
to be making good progress. 


CASING REPAIR 
AT OKALTA NO. 1 
BEING DELAYED 


Company Wants Income 
Until Second or Third 
Well Comes In 


: From Our Own Correspondent 

CALGARY, — A large voluntary 
increase in production from Okalta 
No. 1 well took place on Thursday, 
when 142 barrels were recovered 
during an eight-hour shift, as com- 
pared with the recent production of 
about 225 barrels per day. 

If this flow had continued, the 
well would be back on its criginal 
production of between 400 and 500 
barrels per day. ‘The other two 
shifts, however, showed a decline 


and the total for the day was 275 
barrels. The first shift on Friday 
morning gave 76 barrels. 


Repairs Are Delayed 

In er ore — W. S. sp tN 
vice-president an irec- 
tor of Okalta Oils, The Financial 
Post ascertained that a broken cas- 
ing in the hole is responsible for the 
fact that production is only half 
the. potential production. Seepages 
of water from the surface have 
caused frequent freezing at the top 
of the 4%-inch casing, where the 
most serious break in the casin 
string occurs, necessitating the drill- 
ing-out of the ice in order to permit 
the well to flow. 

Mr. Herron stated that it was eas- 
ily possible to repair the casing, but 
since it would necessitate the shut- 
ting-down of production for ten days 
or perhaps considerably longer, the 
directors decided to take the produc- 
tion from the well as it stands, keep- 
ing drilling equipment convenient to 
drill out any ice formations, until 
production is gained from Nos. 2 and 
3 wells, in order that the company 
will have an income while No. 1 well 
is being repaired. 

Other Wells Progress 


The temporary increase in flow, 
however, is very encouraging, and 
gives reasonable assurance that the 
well will be back to its original big 
flow as soon as repairs to the casing 
have been made. 

Nos. 2 and 3 wells are reported to 
be making good progress and it is 
hoped that production should be 
reached in less than a month. No. 3 
is calculated to be only 50 feet from 
the limestone, and No. 2 is making 
hole at 4,368 feet. 

Nos. 4 and 5 wells are shut down 
temporarily, each at almost 1,700. 
feet with 13%-inch casing set, in 
order to concentrate all the efforts 
of the company on Nos. 2 and 3 wells. 


Oil Hunt Spreading 
Around Red Coulee 


From Our Own Correspondent 

LETHBRIDGE— Although the major 
oil hunting activity in this section is 
concentrated at Red Coulee, a number 
of structures encircling the city are 
being tested or are due for testing this 
season. 

At Red Coulee, Vanalta No. 3 will be 
started shortly to offset No. 2, which 
is producing. Offsetting Vanalta 1, an- 
other producer, A. P. Con. is drilling 
at about 400 feet. These wells are 
grouped together, while to the east and 
north others are starting to find if the 
field extends into Alberta in that di- 
rection. : 

Among the northeasterly experimen- 
ters is Commonwealth Petroleum’s 
first Red Coulee well which is down 
1,800 feet. : 

West of Vanalta, Kotop Oils is now 
financed to continue its well in 1-17. 
This is an interesting test, for if the 
well makes 9 strike the field will be 
extended six miles into Alberta west 
and north of the present productive 
area. 

Homestead has its location secused 
in section 4-1-16 and Miller-Court will 
finance a well in 16-1-17. Cosmos, Har- 
gal, Madison, O. G. Devenish of Skiff, 
A. P. Con.‘ Beverly Oils and others 
have secured drilling acreage in 1-17. 

In the Milk River field Common- 
wealth is driling at 3,800 feet in the 
Devonian, the first Alberta well to ex- 

lore this deep horizon. Capitol 1A 
n the same area is in the lime. 

Range Oil and Gas Co, will continue 
its No. 2 well on the Rogers gas struc- 
ture and Dauntless Oils is rigged to 
spud midway between Dauntless No. 1 
in 6-15 and the Devenish Pete wells 
seven miles to the southeast. : 

A. P. Con. is down 400 feet at Spring 
Coulee and Nordon is doing extensive 
core drilling to the south of Magrath. 
Hudson’s Bay Oil and Gas Co. will put 
down a or in the Keho Lake field 
15 miles northwest of Lethbridge and 
will finish its Lomond drilling. Wey- 
marn is drilling at 1,500 feet on Mill 
Creek, Pincher Creek field. 


RECOGNITION 


18 THE STANDING OF A 
E LABORATORY 
ANUFA 


AND RELIABLE WORK 18. 
OURS HAS BEEN THE STAND- 
ARD FOR FORTY YEARS. 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AND 
ENGINEERS 


MONTREAL, WINNIPEG 


SOME OPPOSED 
BUT REGENT OIL 
TRANSFER MADE 


Mid-Continent Saves Com- 
pany from Bankruptcy, 
Says D. A. Macdonald 


From Our Own Correspondent 

CALGARY.—Shareholders of Re- 
gent Oil Company have ratified the 
sale of their company to the Mid- 
Continent Oil & Refining Company 
on the basis of two shares of Regent 
for one of Mid-Continent; When the 
vote was taken, the show of hands 
indicated considerable disapproval 
and attacks were hurled at D. 
Macdonald, president of both com- 
panies, for mismanagement of the 
Regent company. 

In reply, Mr. Macdonald stated 
that if the sale to Mid-Continent 
could not take place, then Regent 
would have to go into involuntary 
liquidation, since there were liabili- 
ties of $100,000 to be met, with in- 
sufficient funds to meet them. The 
peseeetien from Regent No. 1 well 

as recently declined to 50 barrels 
per day, and out of this 35 per cent 
has to be paid in royalties. Drilling 
at Regent Nos. 2 and 3 wells has 
been suspended on account of lack 
of funds. 


Has Hopes of Profit 

Mr. Macdonald stated also that 
Mid-Continent would be well able to 
meet with financial success, since 
there is already a considerable in- 
come from the Mid-Continent No. 1 
well, producing about 100 barrels 
per day, with good prospects of an- 
other well of the same potential pro- 
ducing value when Mid-Continent 
No. 2 well comes in. It is expected 
that this well will be producing in 
about a week’s time. A third Mid- 
Continent well will be sunk in the 
Red Coulee field, where the other 
wells of the company are located on 
a tract of 197 acres. Completion of 
Regent Nos. 2 and 3 wells in Turner 
Valley will be undertaken. 

Mr. Macdonald stated that al- 
though he has to date held a con- 
trolling interest in the Mid-Conti- 
nent company, the acquisition of Re- 
gent will leave him with less than a 
majority of the outstanding capital. 


CO-OPERATIVES ARE 
ACTIVE IN MANITOBA 


Dairy Products, Wool, Fish, 
Cattle and Retail Stores 
Affected 


From Our Own Correspondent 

MONTREAL.—Some 71 new co-oper- 
ative organizations were incorporated 
in Manitoba during the year ended 
March 31, 1929, according to the third 
annual report of the Manitoba Minister 
of Agriculture. An important develop- 
ment during that year, according to the 
report, was the progress of the fish 
pool, which operated from May, 1928, 
under the contract pool plan and com- 
menced business with the winter sea- 
son,. 1928-1929. The association is re- 
ported to have handled 6,000,000 pounds 
of fish, out of a total catch in Manitoba 
of approximately 14,000,000 pounds. 

Consumers’ associations did a satis- 
factory business, returns received 
showing that 29 incorporated associa- 


tions, with 1918 members, made total 


sales of $508,000 as compared with 11 
associations with sales of $246,700 in 


the previous year. 


In Many Fields 

Co-operative dairies produced 2,096,- 
000 pounds, or 15 per cent of the 13,- 
782,000 pounds of creamery butter in 
Manitoba in 1928, as compared with 14.5 
per cent in 1927. Wool handled through 
the Portage la Prairie station of Cana- 
dian Co-operative Wool-Growers, Lim- 
ited, represented 29 per cent of Mani- 
toba’s estimated production, as com- 
pared with 22 per cent in 1927. The 
two live stock co-operatives operating 
at St Boniface stock yards in 1928 
together handled about 24 per cent of 
the cars coming to that market as 
against 22 per cent in 1927. 


McCALLUM, 
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Mayland No. 1 Well 
Small Producer Only 


From Our Own Correspondent 


CALGARY.—Mayland No. 1 well, 
one of the deepest holes in Turner 
Valley, has turned out to be a small 
producer following a shot of nitro- 
glycerine. : 

Over the past year, this well has 
attracted much attention. At a 
depth of 244 feet in the limestone, 
a very substantial flow of gas was 
obtained, at which time the stock 
rose feverishly to $12 per share, but 
the flow soon died down, and al- 
though drilling was continued 555 


A.| feet further, no success was met. 


The Mayland No. 1 well has been 
‘one of the chief points of those who 
contend that the mud used for cir- 


Calmont No. 2 Well 
Flow Reported Heavy 


From Our Own Correspondent 

CALGARY.—Calmont No. 2, 
in legal subdivision 11, section 
20, township 19, range 2, west 
fifth, came in on Sunday with 
a heavy flow of gas, estimated 
as good as the best Home Oil 
producers nearby. 

Calmont at 4,795 feet is 145 
feet in the limestone. 

United Oils and Alberta- 
Pacific Consolidated benefit by 
Calmont production, the form- 
er received one-fifteenth 
royalty and the latter one- 
fifteenth. 


DALHOUSIE OIL 
EARNS 1.65 CENTS 


Three Wells Bring Gross 
Income of $141,012 


From Our Own Correspondent 


CALGARY.—The annual report of 
Dalhousie Oil Company Limited, shows 
net profits for the year ended De- 
cember 31, 1929, of $49,489, or equal to 
almost 1.65 cents per share on each of 
the 3.000,000 shares outstanding. 

The company’s income was $141,012, 
from which disbursements and appro- 
priations of $91,523 were deducted. 

The company’s assets are given at 
$3,123,059, and liabilities at $3,005,230, 
leaving a surplus of $117,829. 

The company’s income of $141,012 
was derived from crude oil, $54,857; 
crude naphtha, $73,767; gas, $3,780; 
miscellaneous, $3,608. 

The company has three producers, 

nd No. 7 well is well into the produc- 

g horizon. 


Pig Iron Production in Canada in 
March totalled 73,582 tons, a slight in- 
crease over February, but 16 per cent 
under the March, 1929, figure of 86,176 
tons. For three months period to date, 
cumulative production is 14 per cent 
below 1929. u 


Shipping Map 
For Sale 


Practically new Scarborough's 
Routing and Shipping Map cover- 
ing both Eastern and estern 
Canada, can be purchased at less 
than cost as present owner neo 
longer requires. 

Map, with every.town and vil- 
lage that can be reached by steam 
er electric railway or steamship, 
given, comes in two secti 
mounted on heavy beaverbo 
with eyes for hanging. Size of 
each section 10 feet long by 40 
inches deep, approximately. 

This is the clearest and most 
complete routing and shipping 
map obtainable, covering all of 
Canada. Price, $30.00. Can be de- 
livered immediately. 


Apply Box 214, 


THE FINANCIAL POST, 
Toronto, Ont. 


HILL & CO. 


Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 


REGINA, 


SASK. 


JOHN GILLESPIE & CO., LTD. 


Direct Private Wires to Leading Markets 


— BONDS — GRAIN FUTURES — EXCELLENT STOCK 
oT AND GRAIN SERVICE 


GILLESPIE GRAIN CO., LTD 


McLeod Building . 


Edmonton, Alta. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange, Calgary Stock Exchange. 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floor) 


REGINA 


CAMERON-SOLMES, LIMITED 


Investment Bankers — Corporation Underwriters 


Ottawa Winnipeg 


Regina 


Saskatoon Calgary 


Now offering the stock of GRAPHIC PUBLISHERS, LTD. 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE . 


WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 


son, Minneapolis, Minn.; N. 


D. McKinnon, Weyburn, Sask.; 


H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business Transacted 


MARAS MCCARTHY 


STOCK BROKERS 


Ww. HAROLD MARA 
LEIGH M. McCARTHY 
H. G. DAVIDSON 


JOHN A. MARA 
A. MORTON BROWN 
Lt.-Col. CARSON McCORMACK 


Canada Permanent Building, 320 Bay Street 
TORONTO 


Telephong:, Adelaide 9151 


culation in rotary drilling clogs up 
the pores in the limestone, thereby 
shutting off production. 
_ The explosion of nitro-glycerine 
in this well has stimulated it to give 
about three or four million feet of 
gas per day, and will be probably a 
small producer of crude naphtha, 
likely less than 100 barrels per day. 
Prospects for the Mayland Nos, 2 
and 3 wells are held to be consider- 
ably better, since the experience with 
No. 1 well and those of other com- 
panies drilling nearby, has enabled 
the Mayland directors more accu- 
rately to determine the locations 
where substantial production is 
likely to be obtained. 


MONITOR WELLS 
IS NEW VENTURE 


Ribstone Structure Principal 
Scene of Proposed 
Operations 


From Our Own Correspondent 

CALGARY.—Arrangements are bein 
made for the financing of a new oi 
development company incorporated in 
September, 1929, under Dominion 
charter with the name of Monitor Oils, 
Limited, holding property in the Rib- 
stone field in which the company in- 
tends to put down its first well, and 
also some acreage in Waite Valley. 

Negotiations are being made in both 
England and Canada for the sale of 
200,000 shares of the company’s stock 
for financing purposes. The company 
is capitalized at 1,000,000 shares of no 
par value, of which 400,000 have 
already been issued, plus $15,000 cash, 
all of which have gone to pay for 
leases, incorporation expenses, etc., of 
these 400,000 shares, 200,000 are free 
of escrow; the other 200,000 are held 
in escrow until such time as the com- 
pany will have had a total of $50,000 
cash in the bank either from the sale 
of stock or from production, or until 
a well is drilled in the Ribstone field 
to a depth of 1,800 feet, or until oil 
or gas in commercial quantities is 
obtained, 

The company holds feases on 1,000 
acres in the Ribstone field, in addition 
to 40 acres in the Waite Valley, about ' 


a mile from the Gibraltar and Rich- 


fieldgwells. 

t officers and directors of the 
company are as follows: I. E. Segur, 
president, former managing director 
of The MacDougall-Segur Exploration 
Company; D. B. Niblock, former 
director of the MecDougall-Segur Ex- 
ploration Company; J. W. McKinnon, 
secretary-treasurer, United States oil 
operator; W, E. McLeod, director of 
McLeod Oil Cocgeny: and president 
and director of other Alberta oil com- 
panies; W. E. C. Hulme, Alberta 
rancher; A. C, Stuart, former field 
manager in Borneo and Sumatra for 
the Royal Dutch Shell company; 
Senator The Hon; W. J. Harmer, Ot- 
tawa, F. J. S. Seer, geologist. 

The company states that any pro- 
duction obtained at the company’s wells 
will go directly toward the payment 
of dividends, and subsequent wells 
will be drilled out of additional cap- 
ital, not out of production from the 
company’s wells, 

The company’s head office is in the 
Herald Bldg., Calgary. 


Industries for Manitoba 

The Manitoba Industrial Develop- 
ment Board report new industries for 
the province manufacturing animal 
food, harness and accessories, clay 
products and roofing with prospects of 
the manufacture of snow fences, dry 
ice, jams, chemicals, fish products, 
shoes, matches and aircraft. 


5,000 Facts 
About Canad 


1930 Edition Now Ready. Enlarged and Im- 
proved. By Frank Yeigh. Indispensable to 
every Canadian. Send 35 cents for a copy, or 
$1 for 3. Also at booksellers. 


CANADIAN FACTS PUBLISHING CO. 
538 Huron Street, Toronte, Ont. 


D.M.DUGGAN 


INVESTMENTS, LTD. 


Bonds 
and 
Insurance 


BANK OF TORCNTO BUILDING 
EDMONTON, CANADA 


W. S. NEWTON & CO. 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 


Walter 8. Newton 


W. S. NEWTON, Official Trustee 
500 Mining Exchange Building 
Winnipeg ~ 


for Manitebs and Saskatchewan 
e 356 Main St. 
Phone 26 381 


Osler, Hammond & Nanton 
LIMITED 


STOCKS AND B8ONDS 
Winnipeg 


New Issue 


Dividends payable quarterly on the first day of July, 
October, January and April, at any branch of The Royal 
Bank of Canada, in Canada. 


Callable as a whole or 


in part on thirty days’ notice, 


on any interest date, at $105. 
Registrar: Royal Trust Company free of British Colum- 


bia income tax. 


Sinking Fund: One-quarter of net profits remaining 
after payment if dividend on first preferred. 

Purpose of Issue: Proceeds of this issue to be used for 
the purpose of purchasing 15,000 shares Westminster 
Paper Company common stock; also for the purpose of 
supplying additional working capital for expansion pur- 
poses and the liquidation of bank loans. None of the pro- 


ceeds of this issue to be 
holders. 


distributed to present share- 


Earnings: Net earnings for past four years available 
for income taxes, depreciation and dividends on this issue; 
1926 $46,667.76, 1927 $45,755.43, 1928 $62,198.01, 1929 


$46,551.72. 


Average earnings for the past four years available 
for income taxes, depreciation and dividends, $50,293.23. 


Equal to $16.80 per share 


of 2.41 times the dividend re- 


quirements on the first preference shares. 


Pro Forma Balance Sheet as at 30th November, 1929, After Gi 
Preference Shares 


BRITISH 
COLUMBIA 
INVESTMENTS 


As one of the oldest finan- 
cial institutions in British 
Columbia we offer non- 
resident investors a com- 
plete service in 


BONDS 
MORTGAGES 
REAL ESTATE 
INVESTMENTS 


Pemberton & Sons 


VANCOUVER LIMITED 


418 Howe Street, 
VANCOUVER, B.C. 


REGINA 


Inside Pro . Trackage 
Sesto aoe Insurance . 


Wallace & Milne 
1811 Cornwall St. 


REGINA - SASK. 


Private Wire Connection to New York, 
Chicago, Winnipeg, Montreal, Toronto 
and Vancouver. 


G.F. TULL * ARDERN 
LIMITED 
STOCK, BOND, GRAIN 
FINANCIAL BROKERS 
CALGARY, Alberta 


tg Waghorn, Gwynn & Co. Limited 4 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


K 


Broder Financial Agency.” 
Financial Agents 


Real Estate ; 
Insurance 


1812 Rose St, Regina, Sask. | 


Black & Armstrong 


(Suceessors to Robinson & 
REAL ESTATE VALUATIONS 
RENTALS 
Farm Lands, Mortgages and Insurance 
200 STANDARD BANK BLDG. 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuators 
CALGARY 


WEBER 
BROS. 


REAL ESTATE 
INSURANCE AND 
FINANCIAL ESTATE 


EDMONTON 


3,000 7% Cumulative Redeemable First Preference Shares, Par Value $100 | : 


Total dividend requirements this issue first preferred 


stock, $21,000.00 annually. 


SMITH, DAVIDSON & WRIGHT LIMITED | 


Assets: Assets behind this issue first preference are 
equal to $238.00 for each $100 share. ’ ek 

No senior securities can be issued by the company, 
ranking prior to this present issue of first preferred stock, 
without the consent of at least two-thirds of the holders 


of this stock. 


Dividends on this stock will be paid asta at any, 


branch of The Royal Bank of Canada, in 


a. 


The registrar will be the Royal Trust Company. 
In case of default of six quarterly dividends, the 
holders of the first preference shares will assume entire 


voting rights. 


The company is one of the oldest established paper, 
stationery and printers’ supply houses in Western Canada, 
being incorporated February 28th, 1907, and has enjoyed 
very successful business operation. since its inception 


(23 years). 


The company has branches in Calgary, Edmonton, 
Saskatoon and Victoria, with its head office in Vancouver. 
The directors of the. company are: FREDERICK, 
SMITH, WILLIAM E. DAVIDSON, FRANCIS WRIGHT, 
E. B. McDERMID, VICTOR W. ODLUM, CECIL F, 


COTTON. 


BALANCE SHEET 
SMITH, DAVIDSON & WRIGHT LIMITED 


ASSETS 
Real Estate and Buildings at Ap- 


Fixed Assets— 
praised Val 


ue @eereseeeeeeeeees, 


Equipment at Appraised Value.... 


$218,919.73 
58,537.67 


Trade Marks and Copyrights.....« 835.00 


Investments— 


$ 278,292.40 


Westminster Paper Co. Ltd., 15,000 


Shares of $10.00 Each at 


Par... $150,000.00 


Pioneer Envelopes Ltd., 147 Shares 


of $100.00 Each at Par........+. 


14,700.00 


Stanley Paper Co. Ltd., 166 Shares 


of $100.00 Each seeweeseeeeeeers 


Current Assets—~ 
Inventories sesssccceceses 
Accounts Receivable, Less 


for Bad Debts eeeeeeeeeeeeeeeee 
Life Insurance Surrender Value.... 


Cash on Hand and in Bank. 


Deferred Charges comeeweeToceerecseresesseteces 


16,524.53 
181,224.53 


$342,879.34 
$106,095.30 
42,280.00 
118,820.89 


a 


"Reserve 


eeaeeeee 


610,075.53 
4,845.56 


eee eeereeee ceeseotes $1 ,074,438.02 


ving Effect to the Issue of $300,000 First 


LIABILITIES 


Share Capital— 


Authorized, 5,000 7% First Pre- 
Shares of 
$100.00 Each @eeeeeeereeeee eeee 
5,000 Second Preferred Non-Cumu- 
lative Shares of $100.00 Each.... 
18,000 Shares of Common Stock, No 


ferred Cumulative 


Par Value. 
Issued—~ 


3,000 7% First Preferred Cumula- 


tive Shares of $100.00 Each 


8,000 Second Preferred Non-Cumu- 

lative Shares of $100.00 Each.... 
No Par 
Value, Represented by Equity in 


13,000 Common Shares, 
Surplus. 


Mortgages on Real Estate and Buildings, with 
Accrued Interest ccccccceccccsccccescvcoces: 


Current Liabilities— 


Accounts Payable semsvacececceees 
Bills Payable Pew eceseasecemecseoe 


Surplus PCOS CRO OME OMee TOS eres eFeMeseeses 


$500,000.00. 
500,000.00 


$1,000,000.00 


$300,000.00 
300,000.00 


$ 600,000.00 
78,443.83 


$226,500.23 

55,020.43 
281,520.66 
114,473.53 


Total 2 owe ewe cee esse wees eee oe ome eseeses $1,074,438.02 


ined the books and accounts of Smith, Davidson & Wright Limited, for the four years 
ending Seth Movember, 1929, and hereby certify that subject to the issue of the $300,000.00 First Pref- 
erence Shares, the foregoing balance sheet is, in our opinion, correct. 


ROYAL FINANCIAL CORPORATION, LTD. 


840 West Hastings Street, 
Victoria, New Westminster, 


Edmonton, Calgary. 


VICTOR W. ODLUM, BROWN & CO. 
330 West-Pender Street, Vancouver, B. C. and at 


Victoria, B.C. 


PACIFIC STOCK AND BOND CORP., LTD. 


788 Dunsmuir Street, Vancouver, B.C, 


Vancouver, B. C. offices at 


BUTTAR & CHIENE, Chartered Accountants, 


Vancouver, B.C., 1st April, 1930. 

These Shares Are Offered, If, As and When Issued and Subject to Legal Opinion 
Price — $100 and Accrued Dividend per Share, with Bonus of 1 Share of Common, No Par Value, with each Share 
of Preferred 


WESTERN CITY COMPANY 
829 West Pender Street, Vancouver, B. C. 


ROBB, ROBERTSON & BIRCH 
475 Howe Street, Vancouver, B, C. 


W. ROSS ALGER CORPORATION LTD. 
606 McLeod Building, Edmonton, Alta. 


The information contained herein, while not guaranteed by us, has been secured from sources which we believe to be reliable. 





Loans f 


THE FINANCIAL POST 


S_ CANADIAN STO 


Mon treal, Toronto & Curb Stocks 
| Ra ee re | Close ane oe Reve “Close _Week Eating 
1980, pape. 21 ———A pr. 23... i930 | in in% Apr. 21 Apr. 


CK AND OND QUO 
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April 29, 1930 
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For the Tenth Fiscal Period from Ist March, 1929 
to 28th February, 1930 
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fear or favour? 


Is it progressive in its attitude toward new developments 
and policies, in presenting a complete coverage of local 
and world news and also in securing the work of the 
outstanding feature writers, critics, authors and artists? 


Has it “personality”—that outward expression of 
character which, in persons and newspapers alike, is an 
unfailing revelation of the qualities that lie within? 


Has it that stability both of mind and organization which 
insures a carefully reasoned, impartial judgment in all 
its policies and, as well, the continuity of those policies? 


In a word, is its essential purpose an earnest and fixed 
determination to be outstanding by the sheer quality 
and excellence of its service to the community? 


This must be the purpose—consistent and inflexible—of 


any worthy newspaper. 


Henry Hudson 


Master of the “Half-Moon”, whese stern constancy to his 
ife-long purpose—discovery of a North-West Passage— 
led him in 1610 to the great Inland Sea which bears his 
name and placed him among the immortals of early 
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THE FINANCIAL POST 


Insurance for Buyer and Seller 


INSURANCE SALES 
‘SHOW, RECOVERY 
IN NORTH AMERICA 


March Business Gained in 
Canada and Newfound- 
Jand—U.S. Doing Better 


Life insurance sales conditions are 
showing an improvement in Canada 
and Newfoundland. 

The first quarter of 1930' closed 

th a decrease of only four per cent 
from the corresponding period a year 
ago, having been pulled up from a 
worse position by an increase of two 
per cent in new paid-for ordinary in- 
surance in March this year over 
March, 1929. Also for the 12-month 
period ended March 31 last, sales in- 
creased two per cent over the pre- 
ceding 12-month period despite the 
six per cent decreases registered in 
Jan and February of this year. 

The largest gain for March was 
made in New Brunswick, sales there 

ining 24 per cent over March, 1929. 
Substantial increases were also made 
in Quebec, British Columbia, Nova 
Scotia and the Dominion of New- 
foundland. New Brunswick also 
leads the provinces for the first quar- 
ter with an increase in sales of nine 
per cent. The next largest gain for 
the quarter, seven per cent, was made 
by British Columbia. : 

Following is a table showing the 
March ratios, 1930 to 1929, and also 
the first quarters ratios, 1930 to 1929. 
The figures are from the monthly re- 

rt of Life Insurance Sales Research 

ureau and are based on the experi- 
ence of companies having in force 84 
per cent of the total legal reserve 
ordinary life insurance outstanding 


in Canada and Newfoundland. 
March Quarter 


Newfoundland ...e.secceses 
Al eee 


rta 
British Columbia ... oon 
Manitoba 


New Brunswick ....ccscerss 
Nova Scotia « 
Ontario ...4...-++ eoccvcccce 
Prince Edward Is. ...see.ses 


eeeeteeereees ee 


The Bureau's figures for Canadian 
cities, though based on the reports of 
fewer companies than the provincial 
statistics, indicate the general tenden- 
cies in these centres. These figures vary 
widely. The largest gain for the month, 
23 per cent, was made by Montreal. 
Toronto and Winnipeg both recorded 
monthly gains of ten per cent, while 
Hamilton on the other side of the pic- 
ture suffered a decrease of 23 per cent. 

Country Sales Up 

The bugbear of impassable country 
roads does not show any effect on the 
March figures. In three out of four 
eo the business in the country 

as been better than in the cities. The 
average for four cities reporting in 
Ontario shows a decrease of nine per 
cent against a decrease of only three 

r cent for the whole province. Simi- 
arly the average for two cities Yin 
Quebec shows a decrease of 13.5 per 
cent against the whole province’s gain 
of nine per cent. Vancouver suffered a 
decline of 14 per cent while B. C. 
gained 20 per cent. In Manitoba, how- 
ever, Winnipeg sales increased 10 per 
cent while business in the province fell 
off one per cent. 

Following is a table showing the 

ercentage of deerease by cities in 

arch, 1930, compared to March, 1929, 
and also the percentage of decrease 
in the first quarter of 1930 from the 
first quarter of 1929. 

March Quarter 


Aver. loss for seven cities ... 

*Indicates increase. 

_. Shows Better Business 

Life insurance is a prompt reflector 
of general economic conditions. When 
times are bad the public appreciates 
the benefits of insurance but cannot 
afford to buy it, underwriters find, 
while the first improvement in condi- 
tions brings an increase in new busi- 
ness before the public forgets its les- 
son. Thus the insurance sales upturn in 
Canada and the United States indicates 
the beginning of more activity in busi- 
ness. 

Growing life insurance sales in Can- 
ada are being preceded by sales re- 
coveries in the United States. Across 
the line new life insurance purchases 
in March advanced 4.5 per cent above 
the figure for the same month a year 
ago. The increase over last year during 
the first quarter of this year was 1.7 
per cent as compared to an increase of 
decimal one per cent for the first two 
months of the year. These figures are 

‘from a report of the Association of 
Life Insurance Presidents, whose com- 
pilation includes the new business 
records of 44 members companies 
which have between them 82 per cent 
of the total value of life insurance 
outstanding in all U.S. legal reserve 
companies. 

As in Canada life insurance sales in 
the United States declined sharply in 
January, but recovered far enough to 
show a slight increase in February 
while Canadian business still showed 
a loss although recording a 50 per cent 
improvement over January. For the 
first quarter, therefore, U.S. sales were 
up 1.7 per cent while Canadian sales 
were still down four per cent. 


Licenses Issued 


ONTARIO 

Metropolitan Casualty Insurance Co. 
of New York has been licensed to trans- 
act automobile, burglary, guarantee, 
plate glass, sickness accident, liability, 
forgery and property insurance, 

BRITISH COLUMBIA 

American Home Fire Assurance Co. 
has been licensed to transact fire, 
automobile, excluding insurance 
against loss by reason of bodily injury 
to the person, inland transportation 
and marine insurance, 

Confederation Life Association has 
been licensed to transact accident and 
sickness insurance, in addition to life 
insurance, for which it is already lic- 
ensed. 

Globe Indemnity Co. of Canada has 
been licensed to transact plate glass 
insurance, in addition to the other lines 
previously authorized. 

Northern Assurance Co. has been 
licensed to transact public liability, 
boiler and machinery and inland trans- 
portation insurance in addition to the 
other lines previously authorized. 

United States Fire Insurance Co. has 
been licensed to transact inland trans- 
portation insurance in addition to the 
other lines previously authorized, 


Shareholders Asked to Aid 


Can. Canners’ Publicity 
Shareholders of Canadian Canners 
Limited have been asked to co-operate 
in “Aylmer Tomato Week,” an annual 
Dominion-wide publicity campaign to 
increase consumption of the company’s 
canned foods. 
The company’s letter to shareholders 
points out that they are naturally in- 


Life Insurance Sales in Canada* 


1925 ° 1926 
nuary ....-. $30,888,000 $8 
—, eeeeee 28,698,000 34,744,000 
March ....+++- 85,001,000 
April ...++++- 38,872,000 
May ..+-ee0+++ 84,877,000 
June cecccceess 42,807,000 
July ..eseeeee 37,671,000 
August ....+..- 81,724,000 
«ese 88,543,000 


87,346,000 
87,703,000 
44,634,000 
40,101,000 
86,010,000 
84,878,000 
40,226,000 
44,261,000 


<2 22 41,822,000 46,777,000 


40,483,000 4 


48,899,000 


1927 1928 1929 1930 


8,907,000 $86,986,000 $47,569,000 $50,575,000 $46,788,000 
4,7 35,525,000 89,962,0 47,448 5,499,000 


7,448,000 4 F 
49,406,000 50,327,000 
000 


49,581,000 
51,844,000 
49,492,000 
43,503,000 
88,872,000 
55,748,000 62,985,000 
54,865,000 56,673,000 
56,647,000 65,350,000 . . 


‘ota 1929 CRORES Hee EHS see eeeSeSeeSeseresereseere eeeeeereeeene reese $614,727,000 
—_ 1928 REAR PK AARNE EN SPOS AF ERE $579,619,000 


Increase 6% Cece eee eee eels gee ees OP OREP COMM ROSS SesescereooNM $35,108,000 


Total Ist 3 months, 1930 ,.rcoccccccccevpepacoecccosescesseegcesssoeg $142,614,000 
Total ist 3 months, 1929 re neat caatdaasaaaniadaasenbaaaie $147,424,000 


Decrease 4% scccccccccccccccccssseseecegpeemaeseckhescosesscees $4,810,000 


Increase, Feb., 1930, from Feb., 1929, 25 scccumessocceegueouresso¥eous $1,921,000 
*Companies having in force 84 per cent of total outstanding business in Canada, 


New, ordinary business only. Figures by Life Insurance Sales 


Hartford, Connecticut. 
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Insurance Wrangles 
To Fix Jurisdiction 


Have Last 62 Years 


Delimination of Jurisdic- 
tion Has Never Been 
Finally Effected 


HOPE FOR DECISION 


Ontario Striving to Push 
Case to Privy Council 
for Definitive 
Judgment 


Sometime soon now the Qubec 
Court of Appeals may be expected 
to render its judgment on the rela- 
tive jurisdiction of Dominion and 
Provincial Insurance Departments. 

The long awaited decision of this 
court may clear up points in a con- 
flict which started in the First Par- 
liament of Canada and has been be- 
coming more complex and difficult 
year by year until the whole insur- 
ance fraternity agree that it is in 
the best interests of the business 
that the question of jurisdiction be 
settled for once and for all. In the 
meantime the increasing uncertainty 
is said to be deterring the Dominion 
Government from restricting the in- 
vestments of insurance companies 
as it would like to do. 

The points of contention at pres- 
ent are the rights of the Provinces 
to license British and foreign com- 
panies, the rights of the Provinces 
to set statutory conditions for com- 
panies and the rights of the Domin- 
ion to taxes on business placed in 
Canada with foreign companies. 

In the beginning the British North 
America Act made no specific re- 
ference to insurance. It did, however, 
delegate to the Provinces authority 
in regard to “property and civil 
rights in the Province” and the “in- 
corporation of companies with Pro- 
vincial objects.” 

The Dominion took the lead by 
passing legislation placing contro! 
of insurance in its hands. More 
recently the Provinces have taken 
the offensive and Ontario is now 
attempting to take a case to the 
Judicial Committee of the Privy 
Council for~ final judgment since 
it is recognized that any mutual 
governmental arrangement regard- 
ing a delimitation of jurisdiction 
effected outside the terms of the 
British North America Act, as .in- 
terpreted by the Privy Courkil, 
would represent a subversion of our 
federal system. 

Following is a chronological out- 
line of the conflict between Domin- 
ion and Provincial control of insur- 
ance. 

1868 

An act was presented to the First 
Parliament of Canada providing, among 
other things, that no insurance com- 
pany should carry on business in Can- 
ada without receiving a license from 
the Minister of Finance unless it trans- 
acted Ocean Marine Insurance ex- 
clusively. It was further provided 
that the act was not to apply to a 
provincially incorporated company so 
long as it did not do business outside 
its original Provinge. 

Discussion of the rights of the Dom- 
inion to control insurance took place 
in the House and the leader of the 
opposition moved an amendment “that 
in the opinion of this House the regu- 
lation of insurance companies is a 
subject properly within the jurisdiction 
of the Provincial Legislatures.” 

Divisions on straight party lines 
defeated the amendment and passed 
the act. ‘ 

The Provinces took no action on this, 
possibly because the Minister of Fi- 
nance stated in a subsequent session 
that the Government was not com- 
pelling the companies to come under its 
control for, he explained ingeniously, 
they could operate unhindered in any 
one Province and need only apply to 
the Dominion of their own volition if 
they wished to expand. 


1875 


The Dominion Department of Insur- 
ance was established “for the efficient 
administration of the Insurance busi- 
ness in the Dominion.” This move was 
regarded by champions of the Provinces 
as another move on the offensive, 


1876 


Ontario passed legislation securing 
uniform conditions in policies of fire 
insurance companies. At the time 
there was some doubt as to whether or 
not the specified apnditions would be 
legal if tested. 

1878 

Two actions growing out of the On- 
tario Act of 1876 were taken to the 
ae counell which decided that “he 
egisiation was within the authori 
of the Province. ied 

Although the Dominion was not rep- 
resented in these cases it has since, to 
a great extent, recognized the rights 
of the Provinces to legislate in respect 
to insurance contracts, 

1916 


Another action was taken to the 
Judicial Committee of the Privy Council 
which declared unconstitutional the 
section of the Dominion Insurance Act 
prohibiting the business of insurance 
by corporations other than those 
licensed by the Dominion. The same 
decision, however, ruled that it is 
within the Dominion’s power, by 
properly framed legislation, to impose 
the necessity of a license on a foreign 
company entering business in any 
Province, 

1917 


Canada Life 
Nears Billion 


At the end of March the total 
business in force in the Canada 
Life was approximately $991,- 
000,000. / 

An increase in policies issued 
of about 22 per cent during 
March indicates how quickly 
the company is approaching 
the billion dollar class. 


At present the only Canadian 
company with more than a bil- 
lion in force is the Sun Life 
with $2,401,237,037 at the close 
of 1929. In the half billion 
dollar class is the third largest 
Canadian company, the Great 
West Life, with $592,370,122, 
followed by the Manufacturers 
Life with $504,481,203. 


ance with Dominion regulations were 
made even more extensive. 


1918 


The right of a foreign company to do 
business in Canada without a Dominion 
license was appealed to the Supreme 
Court where judgment was given 
against such action, but the decision 
was not taken as final. 

1922 

Ontario passed Reciprocal Insurance 
Act. Its validity challenged by Do- 
minion officials and referred by attor- 
ney-general to Supreme Court of On- 
tario for decision. 

Friction was increased between 
Dominion and the Provinces by 
passing of a “joker” amending the 
Insurance Act to provide for the ap- 
proval by the Dominion Department of 
insurance, of insurance agents and 
brokers acting on behalf of or doing 
business with Dominion licensed com- 
panies. 

When this section was first included 
in the amendment to the act it was 
eee against by the Association of 

uperintendents of Insurance of the 
Provinces and at its request was re- 
moved. At the eleventh hour before the 
passing of the bill the objectionable 
section was again added at the request 
of the Dominion Superintendent of In- 
surance and the bill passed without 
warning being given to the Association 
of Provincial Superintendents. 

At their annual meeting in August 
“the joker” was bitterly criticised by 
the Association.of Superintendents of 
Insurance of the Provinces. 

1924 

A Privy Council decision in the 
Reciprocal Insurers case was favorable 
to the Provinces having the right to 
control contracts of insurance. ‘This 
expanded the right won by Ontario in 
1878 (v.s.) to control fire insurance 
policies. 


the 
the 


1925 


The Ontario Government referred the 
question of insurance jurisdiction to 
the Supreme Court of Ontario on a 
reference in the expectation that the 
case would reach the Privy Council and 
so result in a final decision. 

The Dominion was notified but de- 
clined to be represented. Thereupon 
Ontario was forced to engage and pay 
special counsel, mominated by the 
court, to argue the Dominion’s case, 


1926 
February 


The court rendered its verdict in the 
Ontario v. Dominion case. The de- 
cision upheld the validity of Ontario’s 
legislation dealing with the conditions 
of automobile insurance and declared 
ultra vires the Dominion Insurance 
Act clauses containing statutory condi- 
tions in accident, sickness and automo- 
bile policies and also ultra vires the 
sections asserting the Dominion’s right 
to license alien and British Companies, 

Unfortunately the judgment was 
not unanimous and the deciding de- 
cision was voiced by a judge who con- 
curred only because he did not wish to 
hold up the judgment in view of the 
fact that the case would probably go 
further. 

The Federal authorities entered no 
appeal so the case remained unsettled 
with the Dominion ignoring the judg- 
ment and the Provinces treating it as 
authoritative. 

June 

The Inter-Provincial Conference of 
Premiers at Ottawa unanimously ad- 
opted a resolution calling upon the 
Dominion either to repeal its insur- 
ance legislation or as an alternative to 
appeal the decision of the Ontario court 
to the Privy Council. 

_Nothing came of this. The Provin- 
cial premiers stated that the resolu- 
tion was forwarded to the Dominion 
Government but its spokesman said he 
had never received it, 


1927 


Ontario and Quebec flaunted the 
Dominion laws and licensed the New 
England Factory Mutual Fire Insurance 
companies, which as mutuals had re- 
fused to comply with the Dominion De- 
partment’s requirements. This move 
questioned the Dominion’s attempts to 
control any insurance companies its 
right to limit Provincial companies to 
one Province, and whether the 1917 
Insurance Act were properly framed 
within the meaning of the Privy Coun- 
cil judgment of 1916. 

No prosecutions or other proceedings 
followed this joint action the two 
provinces and the 30 foreign companies 
have since carried on business in Can- 


ada without interference by the federal 
authorities. 
: 1929 
March 

The Attorney General of Ontario 
entered into action in the Supreme 
Court of Ontario against the Attorney 
General of Canada claiming: 

(a) A declaration that the Dominion 
Insurance - Cane. Seve ch, 101) 
except part is ultra vires. 

(b) lternatively, a déclaration that 
sections 4, 11, 12, 65, 66, 184 and 135 
of the Act are ultra vires. 

(c) A declaration that section 507 of 
the Criminal Code (R.S.C. 1927, ch, 36) 
is ultra vires. 

(d) A declaration that section 16 of 
the Special War Revenue Act (R.S.C. 
1927, ch. 179) is ultra vires. 

(e) Such other declarations as may 
be proper. 


April 

R. S. Robertson, K.C. entered an ap- 
pearance for the Attorney General of 
Canada and shortly afterwards served 
notice of an application for an order 
striking out the statement of claim on 
the ground that it disclosed no reason- 
able cause for action, and ordering the 
action dismissed. 


‘ May 

Mr. Justice Rose heard argument 
on behalf of Attorney General of Can- 
ada, W. N. Tilley, K.C. and R. Leighton 
Foster appearing for the Attorney Gen- 
eral of Ontario and Mr. Robertson for 
the Attorney General of Canada. Judg- 
ment was reserved. 

The following day Quebec prepared 
to test the Dominion’s powers. The 
Lieutenant-Governor approved an order- 
in-council referring to the Court of 
King’s Bench, Appeal Side, for hearing 
and consideration the following ques- 
tions: 

1, Is a foreign or British insurer, 
who holds a license under the Quebec 
Insurance Act to carry on business 
within the Province, obliged to observe 
and subject to sections 11, 12, 65 and 
66 of the Insurance Act of Canada, or 
are those oe unconstitutional as 
regards such insurer? 

5. Are sections 16, 20 and 21 of the 
Special War Revenue Act within the 
legislative competence of the Parlia- 
ment of Canada? : 

3. Would there by any difference be- 
tween the case of an insurer who nas 
obtained or is bound to obtain, under 
the provincial law, a license to carry 
on business in the Province and any 
other case? 

August 

Initial success went to Ontario when 
Mr. Justice Rose dismissed the motion 
of the Attorney General of Canada to 
have the claims against him dismissed. 

September 

The Attorney General of Ontario se- 
cured leave to add two additional de- 
fendents, the Minister of Finance an 
the Dominion Superintendent of Insur- 
ance, and to amend the statement of 
claim by adding a claim’ for an injunc- 
tion restraining the new defendents 
from acting under or enforcing the pro- 
visions of the Dominion Insurance Act. 

October 

Quebec’s case came before the court. 

During the same month further fric- 
tion developed when the Dominion 
Superintendent of Insurance issued a 
warning against certain companies un- 
licensed by his department. This pro- 
voked a protest from the Attorney 
General of Ontario who stated that the 
Provincial Governments are fully com- 
petent to license insurance companies. 

November 

The Court of King’s Bench reserved 

its decision in Quebec’s case. 


1930 

It is hoped by Provincial Superin- 
tendents of Insurance and their su>- 
porters that either the Quebec or the 
Ontario case will go to the Judicial 
Committee of the Privy Council to 
secure a conclusive decision one way 
or another. 


Loss of Use Clause 
Offered on Autos 


A new clause in automobile insur- 
ance policies has been inaugurated by 
the American Automobile Insurance 
Co. of St. Louis, Mo., which announces 
a new rider in connection with its auto 
theft policies whereby owners of stolen 
cars are compensated for the loss of 
their use. 

For an annual premium of $2.50 ad- 
ditional a 30-day payment of $5 a day 
is provided for owners of cars costing 
less than $2,000 at the factory. For $5 
a year owners of cars costing $2,000 
or more can receive $10 a day for the 
period in which their cars are gone up 
to 30 days. s 


Pearl Assurance 
Increases Assets 


Pearl Assurance Co. of London, Eng- 
land, which is licensed in Canada for 
fire, sprinkler leakage, limited explo- 
sion and tornado insurance—reports 
total assets of $286,707,855 at December 
31, 1929, as compared to assets of $262,- 
722,633 at the close of 1928. Of these 
assets $103,539,444 are in British gov- 
ernment bonds and $59,407,459 in 
Indian and colonial government, pro- 
vincial and municipal securities. 

Among its liabilities the company 
shows paid-up capital of $6,610,086; life 
assurance funds, $263,779,586, and in- 
surance funds, other departments, $5,- 
269,546. 

The company’s fire department ex- 
perienced a loss ratio of 53.38 per cent 
on premiums amounting to $2,400,892. 
Of these premiums $119,207 was writ- 
ten in Canada and experienced a loss 
ratio of 22.27 per cent. 


Possibilities of Client 
Are Almost Unlimited 


How many lines of insurance can be 
sold to one man? 

“Enough to make him a very profit- 
able client if the omen does a good 
job,” says an article in the current is- 
sue of Travellers Protection, house 
organ of the Travellers group. 

The article tells the story of one 
case where an agent sold a client an 
accident policy. Then he started on 
other lines. In the end the client had 
$45,000 life insurance; $15,080 in vari- 
ous forms of accident insurance; $11,- 
000 fire insurance on his home and $5,- 
000 fire insurance on his furniture; 
rental value insurance, burglary, wind- 
storm explosion and boiler insurance 
and his car covered against all con- 
tingencies. After that the client began 
placing his sisters’ insurance through 
the same agent. 


Canadian I, I. Trust Retrieves 


Half of Losses on Principal 
From Our Own Correspondent 

MONTREAL. — An interesting fea- 
ture of the annual general meeting of 
shareholders of the Canadian Interna- 
tional Investment Trust was the an- 
nouncement that the six per cent de- 
preciation in security values, an- 
nounced in the company’s annual report 
for the year ended February 28, had 
open reduced by over half since that 
Ime, 

The president, W. C. Pitfield, further 
announced that the company’s liquid 
position was being well maintained. 
The meeting was routine in character 
and resulted in the re-election of the 
board of directors. 


List Hydro Electric Stock 
MONTREAL.—Montreal Curb Mark- 
et has listed 474,336 additional common 
shares of no par value, of the Hydro 

Electric Securities Corporation. 


FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 


Lecturer Combines 
Theory and Practice. 


‘A man who practises what 
he preaches is H. P. Graven- 
rd, who addressed the Life 
nderwriters’ Association of 
Toronto last week on “The 
Greatest Business in the 
World.” entia 
Mr. Gravengaard’s life 
insured for $200,000 and he 
pays the premiums out of his 
earnings as general agent for 
the Aetna Life at Columbus, 
Ohio. A 
Filled with the enthusiasm 
necessary to sell enough to pay 
his own premiums, he stated 
that life insurance in the 
United States would soon 
exceed the country’s national 
wealth. Already, he pointed 
out, life insurance is increas 
faster than the growth © 
population and is growing out 
of proportion to the increasing 
earnings of the people. 


‘ Insurance Problems 


Capitai Life 

As a subscriber to. your valuable 
paper I would greatly appreciate your 
advice on the following financial mat- 
ter. I purchased some stock in Cap- 
ital Life Assurance Co. and early this 
year I received a seven per cent divi- 
dend. I also bought a $5,000 annuity 
endowment policy with disability and 
indemnity clauses from the same com- 
pany. A few days ago a friend of mine 
was told by.a Montreal brokerage house 
that the company was “hardly known; 
not expanding; stock speculation 
doubtful; paying no dividends.” This 
statement made me reflect and I woyld 
appreciate your opinion as to the com- 
pany’s standing, its possibility for the 
future, how it is regarded and am I safe 
in continuing my special $5,000 policy. 

We are satisfied that your annuity 
endowment policy is perfectly safe. 

Since you already hold stock in 
the Capital Life we think you would 
be best advised to retain it. 2 

The ae has been making 
slow but s y progress and the 
future should hold some promise. Its 


| finances are in good condition and it 


has a net surplus of $94,000 over 
all liabilities and capital stock. Dur- 
ing 1929 dividends to shareholders 
were paid equivalent to 6.96 per cent 
of the paid-up capital stock out- 
standing at December 31, last. 

You can see from the followi 
table that the company has doubl 
its business every six years since the 


last year of the war:— 
1918 1928 1999 


a 

Income gweseseq 175,894 342,092 673,437 
Reserve ....«++ 887,222 1,021,927 2,145,859 
Total assets «+ 487,448 1,273,830 2,662,820 
Insurance in 

f 4,500,000 9,278,374 19,476,506 

Winnipeg to Advertise 

More extensive aqveniias of Win- 
nipeg’s advantages as a distributing 
centre was decided upon at g meeting 
of the industries commission of the 
Industrial Development Board of Mani- 
toba recently and.an illustrated booklet 
with map will shortly be issued as a 
preliminary move. o . 


Head Office: 


Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought — Sold — Quoted 


The Insurance Investments 
LIMITED 


‘Adelaide 8127-28 
347 Bay St. Toronto 2 
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Last Call Before May : ‘ t 
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fee. . . you 
difficult, if not impos- 
ble, to find a 


ai 
permanent business 
home, : 


Available for 
immediate 


occupation 


A very fine suite af of- 
fices consisting of two 
private rooms 

general office, . with 
vault. Especially suit- 
able for an Insurance 


Company or a legal firm. 


Also a few desirable 
offices ranging in size 
from 500 sq. feet to 3,000 
eq. ft. 

All offices well lighted, 
airy and easy to work in. 


Insurance Exchange Building 7 
The Hub of Montreal's Busy Financial. District, te 
276 St. James Street 285 Notre D 


Room 210 General Office 


T. M. KING, General Manager, 
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THE ONTARIO LOAN AND DEBENTURE CO, 
LONDON 58 Years in Business CaN 
Capital, paid-up, $1,750,000 Reserve Fund, $28 


The Company's Debentures are a legal investment for Trust Funds’ 4 
also be deposited in the Company's Savings Department.) .. 


Money loaned on First Mortgages including building loons. A 
A. M. SMART, President. F Tv HK 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON,*ENGEI 
Assets Licensed for Fire and _ Investment 
$1,000,000,000 Casualty Insurance 


Head Officé for Canada: 460 St. John St., 
BERNARD 


THE WAWANESA MUTUAL INSURA 
Canada’s Largest Fire Mutual. 
FIRE LIGHTNING 
Insurance in force over $152,000,000.00 ; 
We at Be ae i be eee 
THE WAWANESA MUTUAL INSURANCE C@ 
Wawanesa, Man. = 


THE CANADA NATIONAL: 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
President, J. B. Coyne, K.C., Winnipeg, Man. 
Jet Vice-President, TS. MeP Victoria, Be a 
Applications for Agencies invited ae 


‘ % 


ae od 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION. 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTAE. 
Writing Fire and Automobile Insurance at Cost. 
Assets $4,784,342.81 


ALL POLICIES NON-ASSESSABLE v3 
Paying Dividends ranging from 25% to 40% ~ 
BRANCH OFFICES: os 
Toronto, Ottawa, Vancouver, 


Assurance Company 


Assets $42,184,903 [Surplus $7,298,690" 
"A Budget Not A Burden” y 
ich shows bow be 
; increased by 
or : 


Head Office: 
TORONTO, ONT. 


. $137,500,000 
‘of Insurancein 
“ Force/ 
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Shed etoerceeeee 


or make your own future financially sec Rates 
and profits liberal. Write for partioeiass. - 


The Monarch Life Assurance Company 
Good Openings for Salesmen — Apply, Head Office — WINNIPEG 


terested in furthering its publicity and The Dominion Insurance Act w - 

sales efforts and asks am to give| cast with a view to me the 7 
their local grocer a substantial Tomato | jurisdiction of the Insurance Depart- 
Week order and tell their friends about | ment as it had been before the 1916 
the helpful vitamine content of canned | decision of the Privy Council. Penal- 


tomatoes. ties provided by this for non-compli- 
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SPROVES DANGER 


few. Men Become _ 
National Calamity 
+ saders Blamed 


: se nt Crisis in “Grain 
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7. Current Events in Banking World 


People’s Banks Serve 
Quebec Wage Earners 


fakes of Judgment of} 


* For 


fitaation in. Canada— all: 


-Gndividual’s Errors 
of Magnified oN ae 
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on | Phail to the 


with provincial credit as well. 

The -reference of Frssident Me- 

urchase of four or five 
million buskels of wheat in early 
Summer to “support the market” and 
its profitable sale during the same 
or a following month on a rise to 
$1.16 gives grounds for wonder if 

ere.is any connection between the 
smallness of the export record of 


does August and September and another 


ess ee 
Tt. t cei i 


rrres 
a... 5 
5-4 ?. 


ive | ried to sell 


4 and $1.15 in June, we have 
weusly offered wheat at all pre- 
ling Price levels.” 


effort to “support thé market.” 

The spectacular rise in wheat 
prices that followed reports of pros- 
pective crop shortage in June last 
reached its peak in July but was well 
maintained in August and fairly well 
in September. If in J 
Canadian. dealers, 
poet bed décided to “support the 
mar as they did in June by buy- 
ing millions of bushels of wheat at 
the top price in the hope of boosting 
prices still higher, that would fully 
account fae, the small export in 


ither,the wheat was wanted at 
the prices quoted in the published 
market reports or those reports are 
misleading and worse than valueless. 
Assuming the pool to be a business 
organization operated on ordinary 
business lines and really trying to 
sell wheat in July, August and Sep- 
tember, it is not conceivable that it 
could not have been sold in larger 
volume at then prevailing prices. I 
will be recalled that the grain block- 
ade = the lakes hele = the ecm 
was then at its height—a pure 
sellers’ blockade. ‘ ; ‘ 
President McPhail is quoted as 
saying on April 10, that if the Pool 
executives had taken a more aggres- 
sive attitude in pushing 
the market last fall, they would 
simply have precipitated earlier in 
the season the condition which pre- 
vailed several weeks before, and the 
pool would have been held responsi- 
if the pool had really 
wheat last fall, they 
would have ca an earlier collapse 
to the price levels of March. This 
assertion is sufficiently definite and 


: apse 

' The world’s need of wheat for use 
as bread varies comparatively little 
from week to week throughout the 
year. Dealers who supply world con- 
Sumers must buy when ahd where 
they can, to the best advantage. 
World ? wergcna show a general decline 
after ic peak of July had 
been - There are many world 
influences that affect the price from 
week to week other than the volume 
of Canadian wheat shipped overseas. 
in the months of October, November 
and December we shipped 55,000,000 
bushels overseas; our largest ship- 
ment in any three months period of 
the year; but the average price for 


December was only 1/10 of a cent} ¢ 


lesa than that for October—$1.38.4 
for October and $1.38.3 for Decem- 
ber. This fact does not indicate that 
even if our shipments for these three 
months ngs pa ia in- 
—— a collapse of price as sug- 

sted Mr. McPhail wo have 
Scarred We could have well afford- 
ed to shade. the price of Octoher, 
November and December if thereby 
we could have avoided the collapse 
that occurred in March. If the mar- 


reaped a substantial 

That holding crop back from mar- 
ket—that is establishing a grain 
blockade—does always raise prices, 
is proven by the returns for January 
and February, which had the smallest 
export shipments of the year—less 


August {000 in February. Notwithstanding 


mber, then why did we not 


\this connection it is to be re- 
i that wheat sold in March 
ito carry interest and storage 
fyem the close of lake navi- 
on ih early pee until = 
in » & pe 
4 fore: tour wien over and 
We its cost while navigation was 
open last season. Also that dur- 
1929 season of navigation, 
te costrof lake and ocean transport 
88 at Zecord low levels; which may 
 SSm@ay not be repeated in the coming. 


*Samble With Farmers’ Mone 
i the eight months of 1929 


oo 


Yecember inclusive, the exports 
per month by bushels were: 

26,000,000 
000,00 


’ 
16,000,000 
9,000,000 
7,000,000 
- 20,000,000 
19,000,000 
“ender Seeeeeeeseoee 14,000,000 
@ sold 50,000,000 bushels in May 
"June when prices were lowest 
~ S26 42,000,000 in July, August and 
ie er when they were highest, 
~@ as in March when they were. 
in at a low point we sold more 
tin August and September when 
Were high. There is no means 
* knowing for what proportion of 
int Sales the pool wes respo 
but if its share was in propor- 
to the control of the total crop 
usion must be accepted that 
sales when prices were low- 
and held off the market when 
=—7 Were highest. No doubt other 
) of wheat did the same. The 
serénce between others and the 
B45 that the others are gambling 


Petdoccesesccceeve 
Seeseecessoeeeee 
MIDED seccccvccces 
Ces cecsevesces 


~— T ccccccsesesa’ 


small export shipments the average 
cash price dropped from $1.38.3 in 
December to $1,30.8 in January. and 
to $1.20 in February. 

The low level for the.12 months 
period was reached in March. April 
shipments showed a substantial in- 
crease over those of March and in- 
stead of prices declining, a. material 
advance was scored in the first week, 
reaching $1.19 on the 7th for May 
delivery; an advance which was fair- 
ly well maintained in the succeeding 
week, : 

Losses Are Widespread * 

The wheat crop of 1929 was only 
half that of 1928. But the 1928 crop. 
was’ one-third above normal. There 
was a carry-over from 106,000,000 
bushels from the 1928 erop. Added to 
the 1929 crop that gave Canada a 


0 | yolume of wheat to sell approximate- 


ly equal to the average. of the pre- 
vious five years. The superior qual- 
ity of the 1929 crop gave the 
marketable total for the crop year 
1929-30 a more than average intrin- 
sic value. For the eight ménths 
from July to February, inelusive, 
the world price of wheat ruled ap- 
proximately equal to the average of 
the previous four ye:s. But the 
wheat we had for sale -has not been 
sold. On April 11, we still had 
191,000,000 bushels of wheat in store. 
Naturally the returns so far received 
from the sales of wheat are disap- 


nsi- | pointing. Every line of activity in 


the country has suffered because we 
have a great volume of wheat on 
hand when prices re low that could 
and should have been sold when 
prices were high. The transportation 
interésts—railroads, lake and ocean 


‘steamers..and seaports—were the 


first and most direct, but not the 
greatest sufferers. They lost their 


wheat on 


BANK MONTREAL. . 
GENERAL MANAGER 
__DIES IN HARNESS 


Hugh B. Mackenzie At- 
, tained High Position 
After Long Service 


In the recent death of Hugh Blair 
Mackenzie, general manager of the 
Bank of Montreal, Canadian banking 
has sustained the loss of one of its 
most prominent executives. The late 
Mr. Mackenzie died at the age of 62 
years, on April 25, while preparing 
for the usual Friday board meeting 
of the bank. 

Entering the banking profession 
at the age of 17 he had in the course 
of 45 years of banking attained one 
of the most prominent pogitions in 
the profession in Cana 

In eats 1929, Mr, ne 
Was appoin general manager o 
the Bank of Montreal, upon the re- 
tirement from: that position of Sir 
Frederick Williams-Taylor. Starti 
his banking career in Brantfor 
Ont., with the Canadian Bank of 
Commerceé in 1884, Mr. Mackenzie 
had joined the Bank of British North 
America in 1887, of which bank he 
became general manager in 1912. In 
1918, upon the amalgamation of this 
bank with the Bank of Montreal, he 
was appointed assistant general man- 
ager of the latter bank and in 1920 
ge manager of the Royal Trust 

0., which position he held until 
1928 when he was again appointed 
assistant general manager of the 
Bank of Montreal, to become gen- 
eral manager in Oetober, 1929. 


While with the Bank of British 
North America, Mr. Mackenzie saw 
service in many parts of Canada and 
was widely known throughout the 
cotntry. From 1884 to 1887 he was 
stationed in Brantford, St. John and 
Montreal in junior capacities and be- 
came secretary to the general man- 
ager in 1893, accountant at London, 
Ont., in 1894, assistant inspector in 
1895 and chief inspector in 1903. 
From the post of chief inspector he 
Wwas\appointed manager at Victoria, 
B.C., in 1905 and in 1907 became su- 
es of ‘central branches at 

innipeg. In 1909 promotion to the 
position of superintendent of bran- 
ches, Montreal, was announced, to be 
followed in 1912 with his appoint- 
ment as general manager of the 
bank, which position was held until 
the amalgamation of the Bank of 
British North America with the 
Bank of Montreal. 

Mr. Mackenzie was a former pres- 
ident of the Montreal Board of Trade, 
a councillor of the Canadian Cham- 
ber of Commerce and vice-president 
= the Canadian Bankers’ Associa- 

on. 


Bank Chat 


WILLIAM. McKENZIE, formerly ac- 
countant for the Canadian Bank of 
Commerce at -Rockyford, Alta., has 
taken up his new duties as manager 
for the bank at Smokey Lake, Alta. 


CARL MONROE, who was manager 
of the Hensall branch of the Canadian 
Bank of Commerce prior ‘te its clos- 
ing in February, has been transferred 
to Thornhill, Ont. : . 


G. C. WEBSTER, formerly manager 
et Teeswater, Ont., for the Canadian 
Bank of Commerce, has been appointed 
manager at Durham, Ont., to succeed 
the late C. D. Kent. W. A: SAWTELL 
has been appointed manager at Tees- 
water, having been transferred from 
the Yonge and Erskine, Toronto, 
branch, 


The Royal Bank has -purchased a 
property at 2896 Dundas St., Toronto, 
which will be used as a branch office. 
The building was built.and used by the 
Molson Bank:for many years, and has 
oeeaey been used by a brokerage 
rm. 


The Royal Bank is presenting a large 
silver cup for com ~~ at Cape 
Breton County (N.S.) Rural.School 
Fairs to. be awarded to the school 
securing the highest number of points 
per pupil_at any school fair held in the 
county, 


Harrison Smith Joins Board 
of Royal Bank of Canada 
From Our Own Correspondent 

MONTREAL.—The Royal Bank of 
Canada announces the election to its 
board of directors, of G. Harrison 
Smith of Toronto. 

Mr. Smith is president of Interna- 
tional Petroleum Company and vice- 
president of Imperial Oil Limited, and 
is one of the best-known figures in the 
oil industry on the American continent. 


prospective earnings on freight and 
handling of export wheat, but trade 
and ‘finance lost the full price of the 
wheat. That is to say the flood ,of 
new money that irrigated the chan- 
nels of Canadian Trade after the 
wheat harvest, failed this year. . This 
means a loss much greater than the 
mere cash value of the wheat. The 
money. that comes to Canada in 
payment for her export wheat per- 
forms many active functions before 
it becomes stabilized. Indeed it never 
does become altogether stationary, 
for it is a permanent addition to the 
national wealth;; so far as wealth 
can be permanent. An official State- 
ment is made that for the eleven 
months ending Fébruary, 1930, the 
values of grain and grain products 
exported have fallen off $253,000,000 
as compared with the previous year. 
Situation Out of Control 


Fifty-five per cent of our wheat | Reg 


crops is in the hands of a single 
organization, the executive of the 
wheat pool. The remaining 45 per 
cent passes through many hands. 
Necessarily the policy of the pool in 
largest measure dominates the Cana- 
dian wheat situation, That Canada 
made a colossal mistake in failing to 
market her wheat when prices were 
favorable is now conceded. President 
McPhail’s explanation in Winnipeg 
on April 10, corffesses that a situation 
has created that is now alto- 
gether out of control; the results 
of which cannot be foreseen. 

The present wheat situation is 
ample proof that the centralizing of 
wheat marketing in the hands of a 
single organization does not provide 
a solution of marketing problems. 
The more control is centralized, the 

eater the damage by errors of 
judgment. And the liability to error 
is not diminished, but largely in- 
creased, by the abnormal powers 
resting in the hands of the pool 
executives, 


+ 


Founded to Provide Credit. to Laboring Classes in 


1900; Now Number 168—Are Strictly 


{ 


Eleven chartered banks are com- 
monly considered to comprise the 
Canadian banking system yet in the 
Province of Quebec, there exists a 
growing number of Caisses Popu- 
laires, Co-operative People’s Banks, 
‘which, serving wage earners only, 
are little known outside of the bound- 
aries of the province, These banks 
are co-operative in nature and will 
accept deposits from and loan money 
to shareholders only who must 
elected and are restricted to farmers 
and wage earners 

The first of the Caisses Populaires 
was founded in 1900 by Alphonse 
Desjardins, an official of the Domin- 
ion parliament and former news- 
paper man, who had been impressed 
by the urgent need for credit at 
reasonable rates by wage earners. 
The first bank was established in 
Levis, Quebec, on a capital of $26.40, 
it is reported, and within a year had 
assets of $4,986. At the end of 1928 
this bank had total assets of $1,- 
541,059. Seven years after the found- 
ing of the. Levis bank the second 
bank of the system was opened and 
others followed shortly until in 1928 
there were 168 such banks operating 
in Quebec with total assets of $11,- 
067,972 of which $9,592,608 was due 
on loans and $1,315,059 was cash on 
hand, 

Business Grows 

In 1928 the 168 banks had 41,374 
shareholders of which <J,568 were 
depositors and 11,885 were borrow- 
ers. the number of loans granted was 
17,403 which totalled $5,047,769. 
Profits realized amounted to $571,- 
664.,Savings deposits of the share- 
holders totalled $8,092,969. In 1924 


NEW BANK BRANCHES 
NUMBER 8 IN MARCH 


Four of Six Offices Closed 
Were Located in 
Quebec 


During March there was a net in- 
crease of two in the total of branches 
operated by Canadian chartered banks; 
there were eight branches opened and 
six closed during the month. There 
was a total of 4,253 branches operated 
by the Canadian banks as at March 31, 
1930. 

Of the eight new branches the k 
of Montreal opened two, one at Coutts, 
Alta., and another in Calgary. The 
Royal Bank opened branches at To- 
ronto and Winnipeg, the Dominion 
Bank one in Vancouver and the Imper- 
ial Bank one in Toronto. The Bank of 
Nova_Scotia opened a sub-branch at 
Coral Rapids, Ont. The new branch of 
the Canadian Bank of Commerce- at 
Sherridon, Man., replaces the former 
branch at Cold Lake, Man., which is one 
of the branches reported closed. 

Closures include branches of the 
Banque Canadienne Nationale at Amqui 
and Levis, Que., the latter being a sub- 
branch, the Provincial bank closed a 
sub-branch at Causapscal Station, Que., 
and the Bank of Montreal closed at 
Trois Pistoles, Que. The, Royal Bank 
discontinued its branch at Oakburn, 
Man. 

The number of branches operated by 
each of the chartered banks as at 
March 31, is as follows: 

5 Canada 

Banks & Nfld. Foreign Total 
Barclays cescesgeess 1 ee 1 
Commerce eseses eoee 


Nationale Atecereree 
Imperial eeereeeseee . 
Montreal 

Nova Scotia  seseeess 
Provinciale cessesss . 


161 


——OOOOOOooeleleleeeeeeeeeeee 
Weekly Bank Clearings 


Reports of the bank clearances 
throughout Canada for the week ended 
April 24 show a continued decline from 
levels of previous weeks as well as 
being well below the totals of the cor- 
responding week in 1929. Only Monc- 
ton, N.B., shows a gain for the week, 
and that is slight, while all of the 
larger centres show drastic reductipns 
indicative of quiet business conditions. 

Clearances have steadily declined 
throughout April. The total of both 
eastern and western clearances during 
the week ended April 24, 1930, was 
$300,215,543' as compared with $432,- 
992,670 in the corresponding week of 
1929 and $406,300,915 in the week end- 
ed April 17, 1930. 

Clearances as reported for the week 
ended April 24, 1930, are as follows: 

Eastern Cities 


Apr. 26,29 Apr. 24, ’30 
ccccccyceeS 3,718,666 § 2,351,663 


een 850,028 871,063 


Moncton .scoseses 


7,714,280 

786,968 

Peterboro’” ee 880,537 
Toronto cevsvece 187,586,192 
Hamilton 6,014,387 
1,335,836 

1,238,639 

3,276,827 

921,204 

2,941,929 

865,120 

6,572,450 


4,861,262 
1,066,016 
983,866 


652,446 
2,785,389 
1,040,095 


$812,900,452 §226,118,451 
Western Cities 
Apr. 26,'29 Apr. 24, °30 
Fort William ...2.$ 1,140,327 §$ 620,379 
Winnipeg 69,413,753 $5,137,155 
Brandon 632,738 433,700 
ina seeeorsecees 4,960,411 4,418,316 
Saskatoon .ccosses 1,867,861 
Moose Jaw .vsscoe 
Prince Albert ..+. 
Calgary 
ton 


eeeeteeoee 

nm ooeecrh 

Medicine Hat’... 
Lethbridge 

New Westminster 


6,443,029 
446,900 
626,806 
990,189, 

25,818,228 16,140,200 

2,767,170 2,058,471 


$120,092,218 $ 74,097,092 
Total ps express »$432,992,670 $800,215,543 


276,036 
453,385 
774,501 


Royal Trust Publishes 


Succession Duty Booklet 
From Our Own Correspondent 

MONTREAL.—The Royal Trust Com- 
pany has issued an attractive sixteen- 
page booklet on Quebec Succession Du- 
ties. The 1930 changes in the Quebec 
Act are fully covered in this pamphlet. 

Moreover, the booklet covers the his- 
tory of Succession Duties in Quebec 
and gives a clear cut interpretation of 
the different features of the present 
act. \ogeee of this booklet may be had 
on application to oj of the branch 
offices or head office of the Royal Trust 
Company. 


Co-operative in Character 


there‘ were 119 banks which had 
gas loans to the amount of $3,- 


The Caisses Populaires sell shares 
to their members qreceaity at $5 per 
share which may be paid in install- 
ments and accept deposits only from 
shareholders. Both shares and de- 
osits aor be withdrawn on demand. 

he liabi iy of each shareholder is 
limited to the amount of the subserip- 
tion, which generally does not exceed 
$2,000. Loans are made to sharehold- 
ers on home mortgages, endorsed 
notes or, in small amounts, without 
security, and these loans are repayable 
in regular installments which will ex- 
sh the debt within a determinate 

me, / 
Under the by-laws of the banks 
shareholders and borrowers must re- 
side in the area of thé bank’s opera- 
tions but in case of moving elsewhere 
the shareholder’s interest in the bank 
may be continued, but right to hold 
office in the bank is not permitted, 
Have Three Co ttees 

Management of each of the banks is 
in the hands of 3 committees; the 
Management Committee, of from 5 to 
9 members, has charge of the general 
direction of the bank; the Commission 
of Credit, consisting of 8 or 4 mem- 
bers, examines and approves or re- 
jects loans asked by shareholders; and 
the Board of Supervision, with 3 
members, examines and audits the ac- 


eounts, and verifies the value of loans 
and securities required. Services of 
members of the committees are gratui- 
tous but. the manager of the bank is 
remunerated, Accounts of the banks 
are audited each year by chartered 
accountants but are subject to little 
government st jon, the -_ re- 
sponsibility being the annual submis- 
sion of a sworn copy of the annual 
statement to the provincial secretary 
and the secretary-treasurer of the 
municipality. or county in which the 
bank operates. 
Evolve Central Banks 


Three central banks have been 
evolved from the systen which serve 
three regional unions centred at Que- 
bee, Three Rivers and Montreal. These 
central banks offer credit to the 
Caisses Populaires in their region and 
accept deposits of surplus funds. These 
central banks require an annual andit 
of their member banks and this is done 
by auditors in the employ of the cen- 
At Lovie, th gh 

vis, through 30 years of activity. 
the operation of the bank is reported 
to have educated the members and 
through them the community to a 
marked extent to the advantages of 
thrift. Most of the members now own 
their own homes. While character 
loans are still granted by the Levis 
bank the urgent demand, that was the 
chief reason for the founding of the 
system, has become less apparent and 
outlet for funds is found in investment 
in municipal and institutional de- 
bentures. Other banks of the system 
still lend the bulk of their assets on 
mortgages or endorsed notes, 

Loans on endorsed notes are granted 
up to about $500 which is repayable 
within a year and interest is charged 
at 7 per cent on the highest outstand- 
ing balance for each quarter. Mort- 
gage loans are made for up to 10 years, 
some amortization of principal being re- 

uired quarterly. The usual charge on 
these loans is 6 per cent on the unpaid 
balance, Terms are usually flexible 
and in some cases the loans may be 
renewed for another 10 years. Usual] 
4 per cent is paid on deposits and divie 
dend rates generally run around 5 and 
6 per cent. 


GUARANTY COMPANY OF NEW YORK 
LIMITED 


1413 Royal Bank Building 
Montreal, P. Q. 


announces the appointment of - 


Mr. Ira E, Wicur, Jr. 


as Manager 


to sucseed Mr. Sumner B. Emerson’ who has 
been appointed Manager of ‘the’ Philadelphia 
Office of Guaranty Company of New York. 


Some of the 1,300 
properties covered 
in the Survey of Oils 


Ajax 


Alberta Pacific 
Associated Oil and Gas 


Baltac 


Calgary and Edmon- 


ton Corp. 


Commonwealth 


Petroleum 
Dalhousie 
Royalite 
Imperial (and 


subsidiaries ) 


East Crest * 
Foothills 
Mercury 


Herron Petroleum 


Home 


Illinois-Alberta 


Mayland 
Merland Oil 
Model Oils 


_ McDougall-Segur 
McLeod Oil Co. 


Okalta 
Spooner 
United 
Wainwell 
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Sounn business principles and a policy of gradual 


expansion have marked the steady growth of this” 


Bank for sixty years. 


Today, one of the largest and strongest banks 


in the world, it serves every 
the expansion of trade in foreign matkets. 


The Royal Bank 
» ‘OF Canada — 


) 
‘Serving Cancda Sines 1569 


to | 
“Wate for ny no eet 


phase of business and 
private life at home, and is taking a leading part in 
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Oil Stocks. 


is the most authoritative aiid complete compila 


ae Af amtyeen 


HE FINANCIAL POST'S SURVEY OF CANADIAN ONS J} 


tion: of 


detailed information regarding oil companies and oil 


prospects in Canada, 


Published at $2.00 per volume, it is the cheapest mon 
volume available to investors anywhere. If you are 

investing in oil, check up on the companies you 
by referring to this 


wf 


book; if you now an 


stock, here you will get all the facts about your present hold+ 


ings, which you can compare with other properties. 
what ion have been told by checking it against this 
source 0 


The scope of this survey is wide. Following is a gummary of © 


ormation, 


the contents: — 


CHAPTER 1 — History of Oil Industry in Canada to-1929, 


— Alberta Fields. 


— British eo, Brunswick, Nova Scotia, - . 


Northwest Terri 
— Ontario, Quebec. 
— Cost of Drilling Wells. 
— Brokerage Charges. 
— Reading a Western Map. 


CHAPTER 2— Reviews of Companies Drilling for and Pro« 


CHAPTER 8 — Detail of Drilling Operations, Subdivided 


ducing Petroleum and Natural Gas in Canada, 
including Dead and Dormant Companies, : 
— ise, Ranges of Listed Oil Stocks, 
— Maps. 


as to 
Districts, 


CHAPTER 4— Dominion and Provincial Natural Gas Laws 


and Regulations, 


CHAPTER 5 — Statistics of Oil Industry, 


— Petroleum Refineries, 
— Glossary. 


To better serve the oil investors of Canada, The Financial Post 
has one ‘of its own offices in Calga 
each week by our own trained men 


from which is reported 
e last-word developments 


in the oil fields. For week-to-week news and opportunities, 
read The Financial Post, which publishes a special section 
on mining and oil as well as covering all other Canadian 


investment news, 


$2.00 a copy—Use Coupon 
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Canadian Mining News 


NURSED ALONG 
STOBIE ASSETS 
MAY INCREASE 


Say Forced Liquidation 
Will Mean Bigger 
Losses 


STOCKS ARE FROZEN 


Advances to Mining Compan- 


ies Totaling Near $1,000,- - 


000 Cannot be Realized. 
Quickly . 


Those who have had an opportunity 
of «the assets of Stobie, 
ieay'to jolige of the;coallty of 
every way. e: yo 
those assets—are of the opinion that 
is to be- gained throug 


forced collection that 
result if the accounts 
along for three or four 


é company 


up ptly no'one would 


nen ago a liquidation 


ifthe: 


general 
State eneck heltes, slowing 
& very r showing 


‘Your Mining Stocks: 
Their Present Status. 


Consolidated Smelters 
Central Manitoba 


_ What are the most promising min- 
ing stocks ? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enadle the investor to 
a present holdings and to 
choose the most promising stocks to 
add to his list. 

. The Financial Post propofts to 
summarize the present position of 
every listed mining stock in Can- 
ada. The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Others will fol- 
low week by week until the entire 
list has been discussed. 

. In this series of articles no at- 
tempt; will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the ser- 
iés is not to arouse false hopes nor 
to create dissatisfaction with any 


h | Stocks but frankly to analyze the 


present position of each stock and 
each mine. 


CONS. SMELTERS 


To the investor who is satisfied with 
a moderate return and who is pre- 
pared to ‘hold his stock through wide 
market fluctuations, shares in Con- 
solidated Mining & Smelting Co. of 
Canada Ltd., is an attractive specula- 
tion. If base metal prices do not im- 
prove the bonus now distributed with 
the dividend may have to be dimin- 
ished, but over a period of years this 
stock has the making of a most satis- 
factory investment. i 

Smelters is one of the great mining 
and metallurgical enterprises in Can- 
ada as its expanding and diversifing 
its products, the constructive pro- 

Tamme. now under way, should stabil- 
ze as well as increase the company’s 
earnings and make its shares less sub- 
ject to fluctuations. The present 


agsets on the most profitable basis 
possible, ‘ 
Asked to Take Debentures 
Creditors of. the old company who 
were to be asked to take securities 
in the new company in full satisfac- 


| tion of their claims had to be afforded 


some form of protection, and in order 
to meet this objection the principals 
consented to become ere 
liable as guarantors. It likely will 
be found necessary to place the con- 
tinuing company in the hands of the 
creditors until their claims are fully 
satisfied. 

If the debentures are to be re- 
deemed in whole or in part, it will be 
essential, according to those who are 
in a position to appraise the situation, 
that the money should be used only 
to buy debentures at prices which 
res make it profitable for them to 

0 80. 
Would Examine > artners 

It is also deemed essential that 
Stobie and Forlong should be ex- 
amined before the new company is 
finally completed. : 

If the new company is formed it, 
should be formed in such a manner 
that the rights which any creditor 
possessed in any specific stoc!: sh. ald 
not be withdrawn. 

Just at the moment it is deemed 
impossible to state how much the 
new company will pay on the dollar. 
Much will depend upon the amount of 


‘\time given‘and the general condi- 


ROYALTIES | 


Direct purchase and own- 

: cmg properties only. 
returns. 

1. Clavton Ri 

* Cla n e 

Reser idg 


‘oronte. Adel..j887 


Offers solicited for 


tions which prevail in the markets 
over the approaching months and 
years. 

It is understood that a meeting 
of the creditors of Stobie, Forlong 
and Co. is to be called for some time 
in May to consider the entire ques- 
tion. Up to the present a great deal 
of difference of opinion has existed 
as.to the course that should be pur- 
sued. Some have taken the ground 
that no attempt should have been 
made to wind up the company when 
the amount of assets in: excess. of 
liabilities was so large and the ma- 
jority thus far would appear to be 
of the opinion that time should be 
given in which to realize upon, the 
assets. . ‘ 
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OIL AND GAS RIGHTS. 


in the Wainwright Field 


We own 550 acres of leases in Sec. 29 Township 45 
Range 6 West 4th, Two producing wells on this 


section, 


Only bonafide companies intendin 


velopment are invited to submit offers for all or any 
sy One-eighth royalty must be a part of all 
offers. 


THE BAXTER LAKE OIL CO., LTD. 


216 Lancaster Bldg. 
CALGARY, ALTA. 


immediate de- 
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scribers who wish to have their Financial Post se 
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least two weeks before date of issue with which it 
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Canadian Mines from A.to Z 
in Crisp Weekly Reviews 


market price of $220 per share for this 
stock may be attributed to the unstable 
base-metal market and the possibility 
of the company’s earnings being re- 
duced during the current year. 

During 1929, the’ company earned 
$17.35 and paid $12.50 per share on 
approximately 510,000, $25 par shares. 
This dividend rate is returning ap- 
proximately 5% per cent on the cur- 
rent market price of $220, The out- 
standing shares recently were increas- 
ed to approximately 535,500 through 
subscription rights to shareholders. 
This will réduce the 1930 earnings per 
share about 5 per cent. The cOmpany 
has a strong cash position, having, at 
the end of 1929, current assets in ex- 
cess of current liabilities of $17,655,- 
844, being a ratio of current assets to 
current liabilities of almost 3 to 1. 

The company is primarily a pro- 
ducer of base metals particularly of 
lead and zinc. Its principal supply of 
ore is from Sullivan Mine, which is 
treated at the comgunys Kimberley 
concentrator, During 1929 the aver- 
age daily production was approxi- 
mately 6,000 tons, and a recent expan- 
sion has increased this capacity to 6,000 
tons per day. In addition 'to its oper- 
ations centred around its smelters and 
refineries at Trail, the company has 
under development numerous proper- 
ties, controlled principally through 
subsidiaries, located on the Pacific 
coast near Tidewater. Production 
from these properties, particularly the 
potential copper producers, is de- 
ferred pending the construction of a 
smelter and refinery to serve that dis- 
trict. Construction of these plants 
has been anticipated for some time, and 
when announcement is made a produc- 
tion programme of some magnitude was 
looked forward to. In addition to the 
copper properties, the company has 
two subsidiary gold properties, both of 
considerable promise. 

The exploration department of the 
company, possibly the most extensive 
in Canada, maintaining parties 
throughout the Dominion, for the pur- 
pose of examining properties of merit. 

The entry of the company into the 
manufacture of chemical fertilizers, 
principally ammonium sulphate for 
distribution to land-owners in the 
western prairie provinces, gives prom- 
ise of an important and profitable 
phase of the company’s operations. 


CENTRAL MANITOBA 


Shares in Central: Manitoba Mines 
Limited are best suited to investors 
who are prepared to lose and who treat 
their investment as a spetulation in a 
worthy pioneer attempt to make a mine 
in an unproven area. 

The company is the premier com- 
mercial gold producer in Manitoba and 
is operating a 150 ton mill at its prop- 
erty located on the Ontario-Manitoba 
boundary approximately 60 miles west 
of the Red Lake area in Ontario. 

The company’s efforts have not 

been rewarded with thé ore anticipated 
at the time the mill was built, and it 
is now announced» that production 
operations are to be closed down in the 
near future and the balance of the 
year spent in an extensive diamond 
drill programme in an effort to build 
up its ore reserves. 
_ Recoveries from ore treated accord- 
ing to the last two annual statements 
have not been sufficient to meet oper- 
ating expenses. , 

The authorized capitalization is $5,- 
000,000 in.$1 par shares of which ap- 
proximately $4,586,372 is outstanding. 
English capital is heavily interested in 
the company and the company’s opera- 
tions are managed by John Taylor & 
Sons of London, England. 


CAMBRO-KIRKLAND 


Cambro-Kirkland Mines was incor- 
porated in the Fall of 1927 with a capi- 
talization of 3,000,000 shares to develop 
&@ property comprising 342 acres lying 
between the Bidgood and Lebel Oro 
properties in the eastern section of the 
Kirkland Lake camp. 

A shaft was sunk to a depth of over 
800 feet and stations cut at 200,350, 
500,650 and 800 feet. A crosscut on the 
bottom level was driven to intersect 
the continuation of veins under devel- 
opment on the adjoining properties but 
work was stopped after an advance of 
200 feet hadybeen made, some 500 feet 
from the desired objective. In the fif- 
teen months operations were carried 
on, some $62,000 was spent on build- 
ings, plant and equipment, and over 
139,000 on development and other ex- 
penditures. The nearest approach . to 
securing commercial ore as a result of 
this expenditure of time and money, 
was, the management reports, seme 
good mineralization had been encount- 
ered in the 200 foot crosscut. 

As of March 31, 1929, Cambro’s bal- 

} ance sheet showed 2,400,006 shares 
issued and current assets of $79,523 
against current liabilities of $20,389. 

In May, 1929, Cambro shareholders 
were asked to approve of the sale of its 
holdings, plant and equipment to Bid- 
good Consolidated Mines, the consider- 
ation-to be 1,000,000 shares of Bidgood 
stock, the latter company underta ing 
to increase its capitalization from 
3,000,000 to 6,000,000 shares, 1,000,000 
shares of which was to go to Cambro 
and the remainder to be used for treas- 
ury purposes, Shareholders were told 
that if the merger was approved Cam- 
bro would retain its identity, and have 
approximately $30,000 cash, 600,000 
shares of unissued stock and 1,000,000 
shares of Bidgood stock in its treasury. 
The deal was accordingly approved. 

Lack of finances has subseauently 
forced Bidgood to shut down. Accord- 
ing to Cambro officials the greater part 
of the $30,000 referred to has since 
been expended in cleaning up outstand- 
ing indebtedness including a bank 
loan, so that Cambro’s principal assets 
at the present time consist of a few 
thousand dollars, and its holding of 

Bidgood stock. It would appear tMere- 
| fore that Cambro’s future rests en- 
| tirely in that of Bidgood, and because 
of the heavy capitalization of the 
latter, Cambro shareholders may ex- 
pect their share interest in this com- 
pany to be considerably reduced, 
should the latter operation be revived 
as a capital reorganization of the lat- 
ter would appear imperative before 
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NIPISSING’S POLICY 


| WARMLY CRITICIZED 


BY SHAREHOLDERS 


Directors Urged to Resign 
and Give Way to 
New Blo 


BOARD RE-ELECT 


Halstead Lindsley Represents 
Ventures’ 100,000 Share- 
holdings—Production 
Gains 1st Quarter 


Denunciation of the policies pur- 
sued by the directors of Nipissing 
Mines in the past, and the suggestion 
that the present board. of directors 
give way to younger and more enter- 
prising blood featured the annual 
meeting of the company held at 
Toronto this week, 

The meeting was sparsely attend- 
ed, more than half the majority of 
shares being represented by proxy. 
The few shareholders ypresent how- 
ever, subjected President E. P. Earle 
to a barrage of questions, with which 
were mixed’ disparaging comment 
on the management’s acts in the past. 

Several points raised were an- 
swered to the apparent satisfaction 
of the meeting and all the old board 
re-elected. Halstead Lindsley was 
elected to fill the vacancy caused by 
the death of David Fasken. Eloquent 
tribute was paid to the services ren- 
dered by the late Mr: Fasken as a 
director of the company and a resolu- 
tion of sympathy extended his family. 

Ventures Holds 100,000 

Ventures holding of Nipissing 
was reported to be 100,000 shares. 

General Manager . Hugh Park 
stated the mine kept giving better 
results than were expected from year 
to year, and while last year he had 
expressed the opinion that there were 
only a few months ahead of the pro- 
perty, production had actually been 
but 87 per cent less than the pre- 
ceding year, and if it had not been 
for the drop in the price of silver, 
the year would have proved a fairly 


| satisfactory one. 


This present year he said new de- 
velopment work on the townsite side 
of the lake had resulted in the open- 
in up of high grade, with the result 
that, production in the first quarter 
was 125,000 ozs. ahead of the similar 
period for last yéar, and he thought 
as far as production was concerned it 
shouid be a fair year. 


Criticizes Directors 

Dr. W. J. McNichol of ‘Hamilton re- 
viewed the policy pursued by Nipissing 
over a period of yearmand stated it was 
commonly said in the North that Nip- 
issing was dead from the feet up, and 
never able to get out of its own tracks, 
and when it did immediately got out of 
its depth. The company with dollars 
to work with where others had cents 
let them get in ahead, with the result 
that Nipissing hed lost out in South 
Lorrain, Gowganda, Porcupine, Kirk- 
land Lake, Rouyn, northern Manitoba 
and Saskatchewan, and even on neigh- 
boring properties, where the*Timmins, 
O’Brien and Mining Corporation had 
made successes, 

Lose Rich Plum 

One of the richest plums in the 
North Country had been let slip out of 
the company’s hands when it sold 
300,000 shares of Teck Hughes at 5c 
a share. 

Dr. McNichol expressed the opinion 
that brains played a larger part than 
luck in the securing of new properties, 
and that in view of the progressive de- 
cline in Nipissing shares over a term 
of years thought some new and enter- 
prising blood was needed on the board. 

Some of the present directors, he con- 
tinued, had been on the- board since 
its inception, and were now in the 
evening of life. They had had every 
opportunity full-heaped and over flow- 
ing for 25 years, but had basked in the 
mellow rays of their accumulated 
gold, waiting for rays of sunshine to 
come to them.” He was told that op- 

ortunities to acquire both the Flin 
lon and Sherritt Gordon had been 
offered years ago but turned down. 

President Earle in reply stated much 
that had been said was not true, and 
as to South Lorrain, more money had 
gone into the camp than ever had come 
out of it. : 


Noranda Adding 
To Ore Reserve 
Extend iGold Find 


There is little public news forth- 
coming from the Noranda these days, 
but the Financial Post learns opera- 
tions are proceeding smoothly along 
the regular programme and ore re- 
serves are being steadily added to as 
development work progresses. 

Substantial additions have been 

made to the rich gold find in work 
carried out on the 850 and’975 foot 
levels. It will be remembered that 
a horizontal diamond drill hole put 
in on the 975 ft. level in January last, 
was officially reported to have int-r- 
sedted 110 feet of silicous gold ore 
averaging $29 per ton, and that a 
drift carried through this area at a 
later date was found to average 
$15.15 gold over a length of 99 feet. 
Shareholders were told at the annual 
meeting that it seemed reasonably 
sure that this ore extends upward to 
the 725 ft.. level where 50 feet of 
similar ore averaging $5.50 had pre- 
viously.been cut in drifting. Work 
is now being directed toward delimit- 
ing this ore body. The richness of 
this ore will go a long way toward 
sweetening Noranda’s profits should 
the company at any time decide to 
boost the regular rate of earnings. 

Noranda officials state that con- 
struction work on the new copper 
refinery at Montreal East which has 
been somewhat delayed, will be start- 
ed the first of May. President J. Y. 
Murdoch is: now in England con- 


| Such_a step could be considered. ferring with officials of British 
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Metals Corporation, who with 
Nichols Copper Co., of New York are 
associated with Noranda in the new 
enterprise. 

It is anticipated an important an- 
nouncement in regard to the finan- 
cing of this project will be made by 
Mr. Murdoch immediately on his re- 
turn from the Old‘ Country. There 
has been no indication given as 
yet as to how the $3,500,000 requir 
for the plant will be secured. What- 
ever plan is adopted, it is safe to say 
Noranda shareholders will be afford- 
ed an opportunity to participate on 
favorable terms. 


HOPKINS REPORT 
READY ON AMITY 


It is expected the report of Percy 
Hopkins, consulting geologist, on 
Amity Copper will be placed in the 
hands of directors this week. Mr. Hop- 
kin’s services were secured following 
the interesting discoveries made on the 
1,000-ft. level, where two ore zones 
were encountered, the directors wish- 
ing to learn if the development had 
advanced to the point where the build- 
ing of a concentrator would be justi- 
fied, and the Hopkins report is there- 
fore being looked forward to with con- 
siderable interest. 

An unknown ore body ‘encountered 
but 18 feet from the shaft was reported 
to assay 5.6 per cent copper over a 
width of 12 feet and was opened up for 
a length of 24 feet. The crosscut was 
continued and picked up ‘what is be- 
lieved to be the downward continua- 
tion of the ore zohe worked on the 600 
level. At last reports this had been 
drifted on for 34 feet and according 
to officials assayed 21.50 per cent cop~ 
per over a width of 6% feet. 
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N ewmont Has 
Over 11 Million 
Annual Profit 


Newmont Mining Corporation, 
the big New York mining holding 


éd| company reports total earnings of 


$13,291,590 for the year ended Dec. 
81, 1929. Total expenses and reserves 
amounted to $1,514,541, leaving a net 
profit for the year of $11,777,048, 
from this amount is deducted divi- 
dends paid of $2,016,096, and a stock 
dividend of $252,212, leaving a bal- 
ance to carry forward of $9,508,749 
to add to previous surplus of $26,- 
a ivtining exploration was actively 
conducted in South Africa, South 
America, the United States and Can- 
ada. The report shows the company 
heavily interested in Rhodesia. 
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Corporation 
Bonds. 


to Yield 5.10% to 


6.85% 
Will be Mailed on Request. 


H.R. BAIN & CO. 


Head Office — Atlas Building 
350 Bay St., Toronto 


Branch: 
215 St. James St. W., Montreal 
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build up ore reserves, sAit-ex 
diamond drilling es algn tah 
and it is proposed to drill @ 


extendin 
miles. 


Milling operations at Central Mani- over two 


toba Mines will probably be tempor- 
arily suspended at the end of the pres- 


ent month, as it is the company’s in- 
tention to’ concentrate all its activity 
on exploration work in an effort to 


The grade of ore now 
ton, but with values errati 
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Canada’s Wheat Future 
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. . and what it means to busin 
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Third Annual Supplement 
FEATURING GRAIN 


In The Financial Post next week 


Can this country continue to grow increasingly large 
quantities of wheat and sell it profitably? The leading 
article says “Yes” and it demonstrates why and how. 


EXPORTS AND PROSPERITY 


A picture of Canada’s mighty foreign trade in wheat and 
flour, its importance in national prosperity and a forecast 


of future trends, 


NEED FOR FREE MARKETS 


Why Canada cannot hold up the world in wheat selling. 
The necessity of a free world market for wheat and the 
value it has had and will have for Canada, 


SPECULATOR’S FUNCTION - 


How the much-maligned speculator in grain and other 
commodities performs a useful function in lessening the 


risks of thodern businéss. 


~ 


HOW GRAIN IS SOLD 
An exposition of how our efficient grain marketin 


machinery functions. 


NEW LEGISLATION ON GRAIN 


The Canada Grain Act and: the revisions now being 


worked out at Ottawa. 


OUR MILLING INDUSTRY 


Its present status, the reasons for the current depression 
and the likelihood of recovery in the near future. 


INVESTMENTS IN GRAIN 


A description of each of the companies in the grain 
business*which has securities in the hands of investors, 


; FARM MECHANIZATION 


How 


Western Canada is lowering production costs 


through the use of modern machinery. The enlargement 


of farm units. 


GRAIN and PROSPERITY 


Grain is the dominaat item in Canada’s business. Our prosperity moves with wheat production, 
wheat prices and wheat exports, Every business man seeks a sound knowledge of the grain trade 
.of Canada. Getting such an understanding is simplified by the Third Annual Grain Supplement 
of The Financial Post. The 1930 edition will be published next week. It will be a thirty-two page 
feature, replete with interesting and informative articles, maps, charts, photographs. This year 
wheat has been the chief subject of conversation in business circles, Now read the real story ef 
grain in its relation to Canadian prosperity. 


["——————— USE COUPON TO ORDER EXTRA COPIES ———————~; 


(Orders must be received in Advance) 


The Financial Post, 
153 University Ave., 
Toronto. . 7 


Please deliver to me, when published........ 
Post, issue of May 8th, containing Grain Feature Supplement at 10c per 


copy, F.0.B, 
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Sew Being Drilled — : 
Erect Camps) > 


tion on the Kremzer Gold | 


= Limited’s property, on which 
yspectacular gold showings were 
tted to have been uncovered last 
has been taken by M. J. O’Brien 
ted. The pro consists of 

T Seto teh’ sig mies norte 


¢ Goudreau Station on the 


ma and Central and Hudson 
Railway. * iss oe 
pemzel a Mines _<s 
wy of the Algoma ration 
Opals Co., ine, has a 
alization of one million shares 
0 value, of which 400,000 
ED kave been issued to the parent 
pany, and 600,000 shares placed 
ne pevenssy. Ail of the — 
together a portion e 
ws stock has: been optioned to 
D’Brien Company. e latter 
any is at present engaged in 
g camps and ing in 
to. commence development wor 
mond drill is already on the 
ty. In the near future, four 
present directors of the 
Gold Mines Limited will 
mand will be replaced by nom- 
sof M. tin racing ee At 
wesent time, the operating con- 
of the company is in the hands 
, J. O’Brien Limited, and if the 
is exercised this company will 
mally awn eighty-five per cent 
e tot. capitalization, 
mtrary to press reports, there is 
tion between the Algoma 
d Development Cd., and 
Algo 1 Corporation, although 
poof the officers of the steel com- 
ate. privately financially inter- 
) in, the ag erin hg aes in 
» Algoma Oration an - 
iment Co., was Termed in 1917 and 


ok 
ni 


: d corporation, none of its 
ever having -been offered for 
jo the public. It has acquired a 
er of properties, and owns 36 
pate! Oxia ae oe cr Goudreau 
“are rigin ® company 
intirely engaged Ye the acatirin 
Hite properties and was successfu 
» the war period in disposing of 


‘ 
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iOntario’s Gold Stocks — 


Hold Much Attraction 


‘ 


ular Goudreau Find | Return Satisfactory Yields: Background of Continuous 


Dividends and Sound Management is Backed 
by Strong Treasury Position 


‘The attractiveness of the Ontario 
dividend-paying gold stocks is ac- 
centuated by the present depressed 
state of the base metal prices, and 
the general hesitancy and uncertafh 
outlook for industry in general. 

‘ Slowing up of business means 
lower earnings for industrial stocks, 


but the price of gold is constant, and 
a decline in commodity prices only 


for gold. 

The indications are that Ontario’s 
gold stocks will appreciate in value 
this present year. This will be 
brought about by increasing produc- 
tion, and reducing costs, and this 


will-be effected by the majority of | q 


‘the big Ontario gold producers. 

The Ontario dividend paying gold 
stocks are now returning a satisfac- 
tory, and in several cases a most 
attractive yield. Dome yields more 
than 11 per cent, while McIntyre 
yields over 5 per cent. 


Should Continue Payments 


Lake Shore is now increasing its 
mill capacity to 2,000 tons daily, 
double its capacity of but two years 
ago. Teck-Hughes will increase its 
capacity as soon as its new shaft 
has advanced to the stage where this 
step’is considered warranted, prob- 
ably this summer. Dome has already 
committed itself to the construction 
of a new 1,500 ton mill. McIntyre 
will probably announce its mill plans 
either in the annual report, or at 
the forthcoming annual meeting. 
Hollinger’s report showed an im- 
provement is being made in oper- 
ations there. | 

It is a’ well-known fact that in 
the case of Lake Shore, Teck, Mc- 


several of these to various chemical 
companies and: still owns a number of 
properties on which extensive pyrite 
deposits are known to exist. 


EALMONT OILS, LIMITED 


- Calmont now has two wells drill- 


ing in the 


limestone. 


Well No. 1 on April 24th was 
down 5500 feet, or 46 feet in 


the lime. 


Well No. 2 is at 4964 feet, or 139 
feet in the lime, encountering 
‘alternate hard and soft forma- 
tions which overlie the produc- 
tive stratas. 


Well No. 


7 at last report was 


4171 feet. On April 24th the 
—_ was 4339 feet.and steadily 
ling. 


We advise the purchase of 
Calmont Oils outright. 


“Quaker Finance 


Corporation Ltd. 
CALGARY 


The present market offers excel- 
lent opportunities to buy seasoned, 
high-grade securities giving a good 
immediate yield and yet that have 
promise of increasing in value in the 


future. 


Subscribe to The Financial Post, 
here and now, and ask The Financial 
Post Investors’ Inquiry Service to 
review your present holdings and give 
you a list of the most attractive stocks 
to buy, in the present market. Acting 
now may be worth hundreds of dol- 


lars to you. 


---—~——-MAIL THIS TODAY-—----——-- 


THE FINANCIAL POST, 
153 University Ave., 


: i Toronto. 


_ You may send me The Financial Post for 1 year (52 Issues), 
this to include the privilege of obtaining personal advice by letter 
“0m any Canadian security, whenever I wish, at no extra cost. I 


enclose $5.00. 


Also, please give me your opinion on the following securities, 


Which I hold: 
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PRICE PAID 


_ Occupation POPS eee eee SEES HESHEHS ESE SEH EH SESE EEE EOHHEOEES 


Intyre and Dome, substantial addi- 
tions have been made during the 
past year to ore reserves. 


ABANA REPORTS 
DRILLING RESULTS 
FROM 500 LEVEL 


One Hole Cut 15 Feet 
Copper-Zine Ore at 
900 Feet 


Work underground at Abana Mines 
for the 15 day period, April 1 to 
15, was largely confined to diamond 
riiling, according to the official re- 
port of Mine Manager, H, E. Cle- 
ment. The drill holes put down for 
the 550-ft, level curved badly owing 
to the heavily schisted chartcer 
of the fock and it was found impos- 
sible to fan out: the drill holes to 
cut below No, 1 and 2 orebodies, so 
that the holes drilled have given 
information only on the east and 
west end of the orebodies, and a 
section remains undrilled below the 
central portiop of the two orebodies. 

Drilling Results 

The most interesting results were 
secured from Drill Hole No. 44 put 
down from the 500-ft. level which 
cut ore ‘body No. 2 at a depth of 900 
feet and showed a section of copper- 
zinc ore 15 feet wide. Assay values 
are not given for any of the holes 
reported. Hole No. 43 pointed to 
cut below a section between the No. 
5 orebody and the ore showing in 
the “B” West drift, cut the vein. Hole 
No. 45 intended to cut below the east 
end of the ore showing in the “B” 
West drift, curved badly and did not 
get under the showing. Hole No. 46, 
drilled from the pump station at the 
No. 2 shaft on the 550 level, cut 
the vein below the No. ‘6 orebody. 
Hole No. 47 drilled from the 503 
crosscut to test for the lateral exten- 
sion of No. 5 orebody at depth, was 
drilled 150 feet but had not yet 
reached the vein. 


Trail Smelter Receipts 

The Consolidated Mining and Smelt- 
ing Co., of Canada, Ltd., report ore 
receipts. at Trail Smelter from 15th 
April to 21st April, inclusive, and from 
ist January, 1930, to date, in. tons, as 
follows: 
Company’s Mines ..... 9,261 142,723 
Other Mines ....e.cee05 298 8,281 


9,559 146,004 
* 


Rich Ore Discove 


THE FINAN 


PLANS FORMED 
TO START WORK 
AT LORNE GOLD 


Would Raise Necessary 
Funds by Preferred 
Stock Issue - 


A plan for the refinancing of Lorne 
Gold Mines, Limited, to permit the 
resumption of operations is set out 
in the annual report and sharehold- 
ers will be called on to ratify the 
directors’ proposal at the annual 
meeting. to be held at Vancouver 
April 30. 

It is proposed to increase the capi- 
tal stock of the company by the 
creation of 500,000 7 per cent cumu- 
jative preference shares of $1 par 
value, and to issue 400,000 shares 
thereof and a like nmount of common 
stock to shareholders for subscription 
on the basis of one preference with 
one common at 85 cents. This offer 
to stand until may 15. The company 
at the present time has 666,080 
shares in its treasury of a total 
authorized capitalization of 3,500,000 
shares of $1 par. 

Operations at the property were 
suspended last January, when Stobie, 
Forlong & Co., with whom the com- 
pany had made arrangements for 
financing, went into liquidation. 


COBALT CONTACT 
IS FEATURED BY 
HEAVY TRADING 


and 
eld 


Pool Operations 
Responsible 


Development of a high grade cop- 
per-cobalt vein-.on the 300-ft. level 
of the Cobalt Contact property and 
pool operations, are both credited 
with the active_trading that has fea- 
tured this stock during the past three 
months. After comparative inactiv- 
ity, interest revived last February, 
when a total of over 1,177,000 shares 
were traded in and the stock moved 
up from six cents to 17 cents. In 

arch, the volume of trading in- 
creased to a total of some 2,213,000 
shares and the stock was carried to 
a high of 42 cents but closed at 
around 11 cents. April has seen some 
heavy trading to date and the stock 
has moved up to as high as 17 cents 
per share. 

Find Rich Ore 

It is reported a cobalt-copper ore 
shoot has been opened up on the 300- 
foot level for a distance of 80 feet 
with the ore running 7 per cent co- 
balt and 14 per cent copper over drift 
width and the face still in ore. 


. 


| Mining Inquiries 


“Mining vee and problems submitted by subscribers of The Financial 


Post wi 
lished on this page. 


be answered by letter and those of general interest will be pub- 
We cannot extend this service to non-subscribers. 


A two-cent stamp or stamped envelope must always be enclosed to cover 
the direct reply. Write generai investment and insurance inquiries on 


sheets separate from mining inquiries. 


No answers can be given by 


telephone or telegram. 


Skead Cons. Gold 
A client of mine paid $700 for 2,000 
shares of Skead Consolidated Gold 
Mines Limited, said to be incorporated 
in Ontario. 
Can you please give me some infor- 
mation regarding this company? 


Skead Consolidated. Gold Mines 
Limited, owns 25 patented claims in 
the Larder Lake area. No work has 
been done on the property for over 
two and a half years, and there is an 
outstanding bond issue against it of 
$50,000. The shares are of no value 
at the present time. 

We are informed that an offer has 
been made for six of the company’s 
claims, and that if a deal can be 
realized, it is hoped to clear off the 
outstanding indebtedness, and that 
the remaining claims will be held 
until conditions improve in that 
district, 

The head office of the company is 
located at 701 Confederation Build- 
ing, Toronto. 


Vipond, Duprat 

For several years I have held shares 
in the following mining companies:— 
Vipond Cons., Barry Hollinger, Laval 
Quebec, Stadacona, Duprat and Gold 
Hiil. From correspondence and publi- 
cations read by me prior to and since 
my purchase of these stocks I expected 
that by this time these companies 
would have developed their holdings 
and attained important positions in 
Canada. I shall be glad to know wheth- 
er or not I must regard the share 
certificates as so much waste paper. 

I may say that latterly I have re- 
garded Vipond and Barry Hollinger as 
very hopeful. I notice recently that 
Vipond shareholders have approved of 
investment of a large sum of money 
in the New Huronian Mining & Fi- 
nance Co, in which nothing has been 
proved. ; 

Vipond Consolidated is making en- 
couraging progress, the value of the 
company’s ore reserves were in- 
creased during its last fiscal year 
from $890,000 to $1,040,000. Earnings 
per share amounted to 10 cents as 
compared with 5 cents the previous 
year. - 

Barry-Hollinger is also meeting 
with better results and this mill is 
now treating 100 tons of ore a day as 
compared with 50 at the beginning of 


1929. 
Shareholders have approved an in- 


Further Cut 


crease in the capitalization of 4,000,- 
000 to 5,000,000 shares and 200,000 
shares are to be issued at 15 cents a 
share. The proceeds are to be devoted 
to extending the shaft to the 2,000 
foot level. Gold Hill has sold its mill 
and has passed out of the picture. 

The annual report of the Duprat 
Mine issued last August, showed the 
company with $52,000 in cash and 
bonds available for exploration and 
development purposes. The company 
has acquired a substantial interest 
in the Mormac Development Com- 
pany, which is exploring a lead-silver 
property in the Bellevue section, near 
Sault Ste. Marie. Duprat also holds 
500,000 shares in Royalite Rouyn, 
which property is now under option 
to Noranda Mines. Laval Quebec is 
inactive. Stadacona is continuing its 
operations in the Rouyn district and 
it is reported is meeting. with some 
encouragement. 


To Double Capacity 
Of Buchans Plant 


Because of the substantial 
additions made to the ore re- 
serves of Buchans Mines, the 
big Newfoundland operator 
will proceed to enlarge its 

‘ daily mill capacity from 500 
to 1,000 tons this spring. De- 
velopment of the Buchans prop- 
erty during the first year of 
its production added 1,845,000 
tons to the reserves, accord- 
ing to Sir George A. Sutton, 
of Anglo-Newfoundland Devel- 
opment, which holds a half in- 
terest in the mine. American 
Smelting & Refining, which is 
operating the property, holds 
the other half. 

Total reserves now stand at 
7,159,450 tons of ore, averag- 
ing 16.27 per cent zinc, 7.28 
per cent lead, 1.13 per cent cop- 
per, 3.64 oz. of silver and 0.04 
oz. of gold to the ton, 

Total ore milled during the 
year ended Nov. 30, 1929, was 
166,536 tons, from which 73,- 
508 tons of concentrate was 
produced, A profit of $6.59 per 
ton of ore milled was realized, 


in Copper 


Unless Buying Begins 


While opinions differ, the concen- 
sus of opinion among Toronto Min- 
ing men is that a further cut in 
copper may be anticipated. Figures 
that will be available the latter part 
of this week will indicate what effect 
the cut has had in increasing buying, 
so far it is understood there has been 
an improvement in the export de- 
mand but that there has been little 
change in the domestic demand in the 
United States. : 

Until this comes abcz. little hope 
is seen for vain tery the surplus 
copper stocks which have brought 
about the present weakness inco, -r. 
The big public utility companies are 
reported to be holding off buying in 
the expectation that lower prices 
must come, and if this attitude con- 
tinues it is thought the copper pro- 


t 


ducers will have to again slash the 
price: With copper at 14 cents a good 
many companies can operate at a 
profit, but a very narrow one in many 
cases. At the lower figure many will 
be forced out of the picture. This 
will result in a diminishing output 
and will therefore bring about the 
desired object. 

If a further cut is made in the price 
Noranda may anticipate diminish- 
ment of earnings. Those who own 
either of these stocks outright, and 
are willing to exercise patience, 
should eventually be rewarded by a 
strengthening up of these two 
favorites. Even at the present time 
it is reported shares of the two are 
being picked up by those who believe 
they offer money making possibilities 
at present prices. 
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Kirkland Lake Gold; 
Sets New Records 


Kirkland Lake Gold contin- 
ues to set new records in deep 
mining for Canadian metal 
mines. Sinking of the winze 
below the 4,000-ft. horizon has 
been advanced some 80 feet 
toward the 5,000-ft. objective. 
Diamond drilling from the 3,- 
875-ft. level is planned to reach 
depths of better than a mile 
below the surface. 

The tonnage handled by the 
mill is running between 150 to 
160 tons daily, but owing to the 
marked improvement in the 
grade of ore treated, it is ex- 
pected April will set a new 
record for production. It is 
reported an average recovery 
of $13 per ton is being secured 
from development ore pulled 
from the 3,875 feot level, and 
that the month’s production 
will likely exceed $55,000. 


WOULD WIND UP 
BEDFORD MINES, 
DISTRIBUTE ASSETS 


Shareholders of Bedford Mines, 
Limited will be called on at the an- 
nual meeting of the company to be 
held May 12, to ratify an agreement 
entered into with Ventures Limited, 
whereby the latter agrees to pur- 
chase all Bedford’s assets with the 
exception of 172,948 shares of 
Sherritt-Gordon stock, the consider- 
ation being an additional 15,874 
shares of Sheritt-Gordon stock and 
the undertaking by. Ventures to pay 
all the costs, incidental to the wind- 
ing up of the company. . 

The Bedford balance sheet shows 
total assets of $1,605,062 of which $1,- 
000,000 covers mining properties and 
claims. Total investments amount to 
$140,912 including 172,948 shares of 
Sherritt Gordon at cost valued at $120,- 
896; 3,925 shares of Falconbridge Mines 
Limited $19,882; and 37,100 shares of 
Malartic Gold Mines Limited $134. 
Total current assets including invest- 
ments total $141,452 against current 
liabilities of $75. 


MINING ENGINEERS AND 
GEOLOGISTS 


SHAS. SPEARMAN, B. Sc., M.A. 
CONSULTING MINING GEOLOGIST 
Seen hoa a 
ins, 

i Explorat and 


Mining Programs 
Suite 1811-12 The Royal Bank Bidg. 
MONTREAL, QUE. 
ble Address: “Anticline” 


Cable: Sterling 
HUGH L. O’ROURKE 
Barrister, Solicitor, Notary 
CALGARY, ALBERTA 


Specializing in Corporation Law, 
Mining and Oil 


W. F. IRWIN CO. LIMITED 
Mombers 
Vancouver Stock Exchange 
Mentrea! wie. ‘ Oil Exchange 
572 Howe St., Vancouver, B.C. 
118 Seventh Ave. W., Calgary, Alta. 


We Buy and Sell 
GOLD ROCK MINING 


NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bidg., 

Ottawa 


H. W. Devitt Ltd. 
10129—100 A. Street, 
Edmonton, Alta. 
WAINWRIGHT OIL 
Stock and Leases 


MOUNT 60. | 


LIMITED - 


Members 
Consolidated Mining and Oil Exchange 
204 Hospital Street, Montreal 
MAraquette 6193* 


Sd PS. 
Summer Days Are 
Comfortable... Here 

Summer days in Chicago are 
comfortable...at THE DRAKE. 
Pleasant . .. spacious... airy 
rooms and an ideal location 

.». overlooking Lake Michi- 
gan ... Beach, bridle paths 
... Lincoln Park... and other 
attractions immediately ac- 
cessible. Rates begin at $5 per 
day. Permanent Suites at 
Special Discounts. 
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DRAKE 


HOTEL, CHricaco 


CALGARY :+ 


MCDOUGALL BOARD 
FAVOR WINDING UP 
COMPANY’S EFFORT 


Tentative Agreement Gives 
Shareholders 1 Sherritt 
For 9 McDougall 


No bodies of commercial ore hav- 


ing been found despite the expendi-|- 


ture of considerable sums of money 
on Copy of McDougall Mines, 
Limited, the directors of the company 
in the annual report that has just 
been sent forward to shareholders 
suggest that the company be wound 
up and its assets distri 

President Halstead Lindsley states 
that the other alternative considered 
by directors was to continue devel- 
opment with the funds provided from 
the sale of securities held by the 
company, but it was felt that while 
the’ property presents certain geo- 
logical features that might be of 
interest, the chances are not promis- 
ing and the company might easily 
dissipate all its resources without 
achieving success, 


Accompanying the report is a cop 
of an agreement between the compan 
atid Ventures Limited whereby the la 
ter agrees to purchase all the asse’ 
of McDougall Mines, with the exce; 
tion of 167,388 shares of Sherrii 
Gordon stock held by McDougall, th 
consideration being an additional 30,- 
891 shares of Sherritt Gordon stock, 
and the wa of Ventures to 
pay all expenses incidental to the wind- 
ng up of the McDougall. 


like building 


skyscrapers, de- 
mands the serv- 


ice of special- 
ists: It will be 
a@ pleasure to co- 
operate with you 
in the judicious 
placing of your 


investments. 
Enquiries solicited 
investment ng 


ROBERTSON 


AND COMPANY LIMITED 
LONDON CANADA 


We Recommend 
Peninsular Petroleums 
LIMITED . 


Owns— 
5480 acres in Wain a 
160 acres in South é 


Valley 
240 acres in Highwood 


Structure 
80 acres in Red Coulee 


% interest in Wainwell Refin- 
ing Co., having a capacity of 
1,000 bbl. per day. 

Substantial production from 
present wells with drilling in 


progress. 
Full information on request. 


~ OFFERING 
YOU-- 


A Tested Plan— 

36 years old— 

With Assets of $33,000,000— 
Chosen by 170,000 investors— 


For accumulating from $1,000 
to $100,000 on attractive pay- 
ments. Ask for booklet, “En- 
joy Money.” Use the coupon. 


Without obligation send me 
booklet, “Enjoy Money.” 


NAM cccccccccccccccccccceccece 


Address Ce vedeccerecesececoeeese 


INVESTORS 
SYNDICATE 


Branches In: 
TORONTO MONTREAL 
VANCOUVER WINNIPEG 
REGINA EDMONTON 


OPriCeS te $1 PRINCIPAL CITIES’ 


DREJERVING 
CO.LIMITED 


ALBERTA 


MANITOBA TIN FIELD 
SIMPSON. & 


701 Union Trust ding i 
Bet. 1900 WINNIPEG 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED ~ 


d Stock and Bond Brokers 
Main Floor, Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 


RALPH H. WEBB & CO. 
Stockbrokers LIMITED Bonds 
‘ MINING SHARE’ SPECIALISTS 
WINNIPEG 
Our Private Wire connections with al} Mining 
Exchange enables 


— Incorporated I9! 


cr 


‘Buy the Gold Mines °* 


For weeks we have been advising the purchase of the DIVIDEND 
i Gold Mines. In the market reaction of last week the Base 


etal Mines have all sold off, while the Gold Mines have held or 


advanced. 


bilities, 
We recommend the purchase of Lake Shore, Hollinger and 


McIntyre. 
CLAYTON & OWENS 
Standard Stock & Mining Exchange Building, Toronto, Ont. _ 
Room 207 ciao ore Phone WA. 3461. 


Specializing in develep- 
ment of the Natural - 
Resources of 
Western 
Canada 


LIMITED 


Moose Jaw, 


Saskatchewan. & 


McDougall & Cowans 


Members of the Montreal Stock 
Members of Montreal Curb Market. 


200 St. James Street, W. 
STOCK BROKERS 


OTTAWA 
HALIFAX 


MONTREAL. 
Direct Private Wire to All Branches and Ne 


_ . TORONTO 
SAINT JOSN, N.B. 


THREE VALUABLE 


BOOKLETS 


Making Money in Common Stocks- 


“Making Money in Common Stocks” sets forth the prin- 
ciples that should guide the investor in the selection of 
the best Canadian common stocks. The ten fundamentals 
of profitable selection of such securities are carefully 
indicated and developed at length. The material in the 
booklet appeared originally in The Financial Post as a 
series of articles. An insistent demand for reprints led 
to their being published in a booklet of handy size and form. 


“Making Money in Common Stocks” will make a valuable 
addition to the library of any Canadian investor. It is 
thoroughly authentic and the advice given in it is sound, 
It is both conservative and forward looking. The aim has 
been to outline an investment policy at once safe and 
profitable. 
Single copies 25 cents 


Two Companion Booklets 


27 of the Best 


Trust and Loan Conmaie 


Investments 


The securities of Canadian 
trust and loan companies 
reviewed and analyzed. 
This booklet forms a 
meaty introduction to a 
class of security that 
offers pa and good 
returns as well. 


Single copies 25 cents. 


stocks have been 

selected and anal ; 
Any stock may be bought 
a - investment of under 


Single copies 25 cents. 


THE FINANCIAL POST, 
143 University Ave., 
Toronto. 


Send me the booklets I have indicated. 


() “Making Money in Common Stocks.” 25 cents. 
(0 “27 of the Best Canadian Stocks.” 25 cents. 
0 “Trust and Loan Investments.” 25 cents. 


I enclose cents in payment. 


Seeeeseseeesesseeeesseeseeeeseeeeee 


Name .ecccececcccecscereseces 


Address eeeeeeeeeeseereereseeteseeee 
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Lake Shore looks to — wonderful present and future possi- © 
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Further Drop Possible 


BROTHERS 
PROFITS FOR 1929 
ARE MAINTAINED 


ct Small Profits from 
ewsprint for Some 
Time 
Ncamagpunicaedltinedas 
Frem Our Own Correspondent 
eee tet Gul oe 
Brothers Com ; or 
the fiscal year net February 28, 
Sendae Se namie wuartoes thet toe 
some rs e 
company’s statement would not be 
as favorable as in the preceding year, 
owing to conditions in the newsprint 
market. It is apparent, however, 
Price Brothers, with its large 
diversification of products, has been 
able to F rn any adverse conditions 
in the newsprint industry, and main- 
tain earnings at a satisfactory level. 
Operating costs for the year 
amounted to suistie. is com- 
with 13,714 in 1928-29. 
ter the deduction of carrying 
earnings for the year were 
to 2.13 per cent on the common 
of the company, which com- 
with 2.14 per cent in the pre- 
Carry Forward Surplus 
of t and loss figures 
for the past years compare as 


Canadian and United States 
stock markets continued last week 
the recession which for a month 
The Financial Post has been warn- 
ing its readers appeared almost 
inevitable because the ward 
ae of stock prices had antici- 
pa business improvement. to a 

egree not yet warranted. On 
Wednesday morning short cover- 
ing and: professional support 
brought a sharp ey: aided by 
the United States Steel Co 
report of earnings in March, whic 
exceeded those for February, 


which in turn exceeded those for 
January. Lower rail earnings in- 
creased current trading pessim- 
ism, however, but the belief in a 
turn-up of business later in the 
year is still strong especially as 
the business recession has pro- 
ceeded for nine months and many 
are claiming that the bottom is 
almost reached. 

Though movements are not easy 
to forecast it would appear that 
market is not yet through read- 
justment phase and increased sel- 
ectiveness in purchasing is there- 
fore still g policy. 


Quebec Telephone Cuts 
Class “A” Basis in Two 


Our Owp Correspondent 


From 

MONTREAL.—Quarterly dividend 
on the class “A” stock of Quebec 
are and Power Corporation 
has m cut from 40 to 20 cents a 
share; in other words, the annual 
dividend is now on an 80 cent basis, 

red with the previous rate 
of $1.60 a share. 

The cut in dividend is taken to 
mean that earnings of the company 
have not been up to expectations, 
or that expenses have been higher 


J. A. Brillant, president of the 
company, estimated that'the com- 
pany would have gross earnings -of 
about $5 on the “A” shares for 1929.’ 
If this figure had been reached and 
operating oo kept down, there 
would have been no reason for cut- 
ting the dividend in half. 

Planned Increased Dividend 

That the promoters of the enter- 
prise had great faith in the future 
of the property is indicated by a 


THE FINANCIAL POST. 


LINDSAY PROFITS 
EQUAL $6 SHARE 


ON.COMMON STOCK) Jy Third Quarter 


Compare Favorably With 
$6.15 in Previous 14 
Month Period 


: From Our Own Correspondent 
MONTREAL.—C. W. Lindsay & 


Co., Ltd., maintained its position dur- 


ing the 12 months ended February 
28, 1930, and earnings were equa 
to $6.03 a share on the common stock 
as compared with $6.15 a share earn- 
ed in the previous period which 
covered 14 months ended February 
28, 1929. Net operating profits 
amounted to $274,175 in the past 
year as opposed to $302,750 in the 


previous 14 months period while total 


net earnings totalled $364,946 as 
against $409,962. 

In liabilities, bank loans of $82,159 
make their appearance while ac- 
counts payable at $146,815 are lower 
by about $14,000. Reserves for de- 

reciation of buildings and reserve 
or floating insurance now stands at 
$41,314 as opposed to $28,359. 

Following is a comparison of income 


accounts: . 1930 1929 
Feb. 28, Feb. 28, 
Yr. ended 14 mos. 
$274,179 $302,750 
90,767 107,211 
864,946 409,961 
67,923 71,118 


————_—— oe 


Lake Superior 
Earnings Slump 


From Our Own Correspondent 


MONTREAL.—A drop of 53 per 
cent in surplus earnings and a drop 


‘| of 38 per cent in gross earnings for 


the third ag of the final year 
is reported by the subsidiaries of 
Lake Superior Corporation. These 
figures do not include earnings of 
Algoma Central Railway. 

Gross earnings dropped to $692,521 
for the third quarter ending March 
31, as compared to earnings of $1,- 
107,979 for the same period a year 
ago, while surplus earnings slumped 
to $360,325 as compared with 
$763,904, , 


BANK OF MONTREAL 
SELECT MANAGERS 
IN DODDS AND BOG 


Directors Follow English 
Custom and Appoint 
Joint Managers 
From Our On Correspondent 


MONTREAL, — Directors of the 
Bank of Montreal have done away 


SHOWS BIG DROP. 
IN 1929 EARNINGS 


Inventories Slashed and 
$98,000 Debit Balance 
Shown 


From Our Own Correspondent 
MONTREAL.—A drastic decline 
in profits and a sweeping cut in in- 
ventories are features of the an- 
nual report of Regent Knitting Mills. 
A net profit in 1928 of $78,000, after 
—— $75,000 for depreciation 
as been turned into a net loss for 
the year of over $98,000, which is 
before depreciation. The latter fig- 
ure, however, includes a write-off of 
$50,000 against inventories. 
According to President Tonnan- 
cour, the drastic change in the com- 
_—* position is due in part to 
usiness conditions and also to losses 
incurred by the company in moving 
its plant from Montreal to St. 
Jerome. Inventories and assets have 
been written to the bone it is under- 
stood, and the company starts 1930 
with a clean slate and reduced oper- 
ating expenses which will save the 
firm about $100,000 a year. 
Comparative income and profit and 
lo. : statements are as follows? 
1929 1928 


Gross profit from sales . $226,080 $505,297 
Less: Selling expenses .. 233,815 310,494 


Banks 
Bills Payable (Acceptances by 
Letters of Credit outstanding 


Cash on Hand and in Banks 
Deposit in the Central Gold Reserves ..ccecccceccees 5 006.08 
Government and Manicipal Securities coon =75,498,444.98 

Bonds, Debentares and Stocks ...4 15,300,258,29 
SOOT E OTHE Hee Crereeresoere 62,606 954.39 


other 
Loans in Canada oe 


31 March 1930 
LIABILITIES 


Capital Paid up Peceereesssrceceesseeserssocgeoosens$ 35,000,008. 60 
ess BvEE taccomtnmenrovoreconserneaetoasinnanty a 
SOOO SASS OO OSES OSS EM OSES OOO ORE OEEES 3,574,151,10 
Circulation I 37,335,900.34 ret 
ee tt 708,106,261.88 
36,559,63L.05 
3,243,691.88 
O60 60006 s O8eES RO Aee 39,703,957.9G 
Se 


$398,523,684.13 
Ro 


917 BRANCHES IN CANADA, NEWFOUNDLAND, WEST 
CENTHKAL aad SOUTH AMERICA, aiso LONDON, NEW 


Auxiliary: THE BOYAL BANK OF CANADA (Franca 


000, 





~ + 4929-30 . 1928-29 1927-28 {than anticipated. Gross revenue of |statement issued by the bankers, : oa 

Op. profit «i. BA8NTIO BaibTId 4orssre | the company and its subsidiaries in | which said that it was the intention coccee SHAG. 808,844 with - rk ag nam = general inted 

orc . * |1928 amounted to $175,234, For the |of the directors to place the stock ? : sae joint aisle Gham, Following °7,736 194,803 
Interest w.. 727,136 — 789,434 first quarter of 1929 revenues |on a $1.80 dividend basis in 1930 and 297,023 832,586 /41. geath of H. B. Mackenzie last less Bond feterest biea onl 


887,800 
Depree. 5.. 1,254,232 1,256,860 "1,508,965 ; ; 93 028 
oe totalled $38,311, as compared with |$2 in 1931, when all further dividends eee | week, Jackson Dodds and W. A.| Res. for depr. of inv. «. plans with regard to its Og 
Bog have been appointed. No an-| Depreciation 


aa o * 
$34,615 in the corresponding period | would be equally divided between 281,187 Inter « Utilities subsidiaries. One ¥ ; 


ee 
Net earn, .... 1,851,481 1,682,809 
dee ; . the “A” d “B” sh . “s 2 7 7 
Pd, divid. ... 430,788 455,000 | of 1928 e an shares Rese 82,535 59.879 nouncement has been made of the| Net income uvss-secocove $98,285 -$77,963 N tt Redeem eters ee week to the effect’ 
oo : Oo O irectors were seriously consk 
*Loss or deficit. _ redemption of the e 


divid...- 853,664 664 664 a: 
— om . 248,652  273,207| duties of either officer. This is the 
Goodyear of Canada’ P r ef., L \ Stock Class “A” stocks may Be 4 


seeves 68,029 68,002 874,145 a s 49,469 71,387! first time that a Canadian bank has 
' SUrp. + 146 2,229,911 Sun and ( onfe eration 199.183 201.820} appointed joint general managers, 
y i From an official source ¢ 
————- ~-—~—| be successfully carried out by a April business of Goodyear of Can- Activity of stock of International statement that “no such sete 


a 32,970 13,042 | though it is a policy which is said to 
Ag r é € ft 0 Le Qa Ve M EX 1 C 0 Add: Previous surp. .. 188.778 $188,778 | number of the larger banks in Great | ada is reported to have been slightly a . i : contemplated—at least for thy 
' Balance forward $354,991 Britain. better than the March business. Utilities Corporation stil keeps inter-! mediate future.” ‘ee 
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The Sun Life and Confederation 


28, 
Life have agreed to discontinue 


elie 
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issuing new business in Mexico. 
Both companies, however, will con- 
tinue to maintain offices in the 
country to handle routine work and 
serve policyholders resident in the 
republic. 
« This decision was reached at a 


240,/ VAN SWERINGEN 


’ NOTES SELL AT PAR 


New Corporation Will Take 
Over Van Sweringen 
Interests 

3: From Our Own Correspondent 
MONTREAL. — Guaranty Company 
of New York Limited, heads an Ameri- 


the} can syndicate offering $30,000,000 of 


rt| by the holder is entit 


5-year 6 per cent gold notes of the Van 
Sweringen Corporation. These notes 
have stock purchase warrants, de- 
tachable on or after er 1, 1932, where- 

ed to purchase 
twenty shares of.common\stock of the 
corporation, in respect of each $1,000 


ll} of said notes, at $25 per share. 


Van Sweringen Corporation is a 


conference of officials of the two 
companies who met to consider the 
Mexican government’s demand that 
they invest half of their reserves in 
Mexican securities. 

_ It is expected that other forei 
insurance companies including the 
Hispano-American Alliance, will also 
withdraw from the Mexican field. 


Van Sweringen interests in the new 
peneee station and yards of Cleve- 
and Union Terminal Company, and the 
co-ordinated group of buildings erect- 
ed and aeas erected at the public 
square in Cleveland, and of certain 
additional adjoining building sites and 
land available for improvement as the 
terminal area develops. In addition 
the corporation will hold 500,000 shares 
of S eghany Corporation common 
stock. 

Particulars of the issue follows, 

$30,000,000 
Van Sweringen Corporation 
Five-year 6 per cent gold notes - 
(With stock p warrants detachable 
on or ° . 
Dated: May 1, 1930. 

Company: Organized by the Van Swerngen 
interests to furnish corporate instrumentality 
to buy, sell, trade in or hold stocks and 
securities or other properties and to enter 
into such other transactions as may be from 
time to time determined. 


holding company and will acquire the 


Present Financing: With the proceeds of 
this issue of the sale of common stock, the 
corporation will acquire the real estate, prop- 
erties and stock mentioned above, and will 
have $17,096,263 in cash to carry out pro- 


» jected plans. 
ba ALG : Provisions of Issue: These notes are a 
direct obligation of the corporation. It is 
. provided that the Alleghany Corporation 
‘ stock will not be purchased or sold except as 

DOMINION BANK [822 E255 
3 : Capitalization: Five-year 6 per cent gold 
; ‘ ms due May 1, 1935, (this issue) $30,000,- 
£ i. s 
Has Opened a Branch Common stock (n.p.v.) ...+ 1,744,800 paeree 

e 
at the Corner of similar warrants, issued in connection with 
the acquisition of assets in this financing. 
ADELAIDE STREET and a ee 
; an shares. 
SP ADIN A AVENUE Earnings: Annual earnings available to 
the corporation after taking care of deprecia- 
TORONTO 


*In addition, 600,000 shares 
tion, federal income tax, etc., are estimated 
Conveniently located outside the non-par'! 


a sage 
<= 
Me: 
se 
a 


"e 
yp) 


eam 
et 
XX 
i) 


BS 
* 
5 


x 


x 
2 
SOX 


: 


i SEER 23 BRE BR EBS 
3 
ga 


ag 


to be in excess of the annual interest re- 
quirements on this issue. 

Offered: By the Guaranty Company of New 
York, Limited; Lee, Higginson and Com- 
pany ; Union Cleveland Corporation ; Hayden, 
Miller and Company; and the Midland Cor- 
poration, at 100, and accrued interest. 


———— That is your reward when you use British American Gasolene. 


. City Dairy 
Every banking facility provided ’ a 
mt in commercial business. City Dairy is reported to have had 


=~ best aa quarter in its history. 
Remittances to all parts of the world. e stock has been fluctuating be- 
_ S.C. COOK, Manager. 
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Power to take you where you want to go; at the speed you 
wish to travel .-.:. with unfailing smoothness. 
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tween 48 and 53%. Few brokers 
display any interest in the issue. The 
floating supply is small and the up- 
ward movements results from a 
comparatively small buying order. 
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Power to get away, power on pickup, power without the 
penalty of excessive carbon,pitting . . or any of the troubles 
caused by gasolenes of less than the highest quality .,.;. and 
there is no price penalty. 
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APPRAISALS 


Ra SE 


A Connecting Link in 
Fire Insurance Service 
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Tetirement plan. It 
these csleine a coup] 
that Mr. Dunning cou 
Pected to announce 
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budget s he stat 


FOREVERY |§ 9) Seize’: 
i tale best. methods 
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CAR Sets 
ening the application 
“ ; Principle so th 
TRACTOR [J 7) Ses 

protects the “insured” but also places at the 

t in any single y 


dertaken, the requiré 
disposal of the adjuster information which 
ve been better t¢ 


decade ‘as well as the 
lems of the future w 
makes the adjustment equitable to all parties Sa. es sn fsa A a 
concerned, a Senate Zp 4 3 Re £51000,000 and. to | 
es J ; , “a 3 F balance or some re 


Ket atin ie 


free appraisal assists materially in the 
& proper functioning of fire insurance pol- 
icies. It not only relieves the insured from worry 
as to proper placement, but the agent and the 
companies behind the agent, know that the in- 
* surance is carried along sound lines. 


Fe AY sons bes Se Wednesda 


that in the fiscal yea 
$78,500,000 of Domi 
Tetired, It is doubtfu 

ord to retire thi 


, d and comprehe 
’ The need for suc 
* debt retirement plan 
; ice’ Hi 
In the event of fire, the appraisal not only ment made 
Come tax, As has-<b 
te these colus 
CANADIAN APPRAISAL feck dali ons 
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TORONTO 


‘ Dominion Coal C 


‘The BRITISH AMERICAN OIL CO. LIMITED | ea 

. & ‘ ‘Year ake ntinn, ‘ 
Peerless, Super-P ; woe aa oe aa 
S$S,Jupel-Power and British American ETHYL Gasolenes - Guivtenme Oils Fe Rea 


ce hee @ coal re-screenin 


MONTREAL WINNIPEG 


is been put into opers 
ying idle since the elo 

has Sringes: rie a 
Apo y coal bank has 
Nes eoeration and it is e 
fairly steadil: 
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